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Mitterrand illness 
adds to rumours 
over his future 

Speculation about 
the political future 
of Francois Mitterrand 
(left) is likely to increase 
after the 75-year-old 
French president had 
a prostate operation. 

The news comes only 
nine days before the 
French referendum 
on the Maastricht treaty. 

Mitterrand is said 

to be In "satisfactory" health but the surprise 
operation now makes it more likely that he will 
resign in the event of a No vote. Page 22; little 
to sing about in Maastricht, Page 2 

Summit welcomed: South Africa’s President 
F.W. de Klerk welcomed the decision by Nelson 
Mandela, African National Congress president, 
to attend an emergency summit on violence and 
said they should meet “as urgently as possible". . 
Page 3 

Honda, Japanese car maker, is to withdraw 
from grand prix motor racing. Page 22 

Yeltsin warned: Russian, president Boris Yeltsin 
urged regional leaders to back his. economic policies 
but powerful industrial leaders warned of confron- 
tation unless the government amended its radical 
reforms. Page 2 : 

Singapore base: The 15 member countries 
of the Asia Pacific Economic Cooperation group 
decided to put the organisation on a more perma- 
nent footing by setting up a small secretariat 
in Singapore. Page 3 

New Russian bank: The European Bank 
for Reconstruction and Development is taking 
a 35 per cent stake in anew hanfc to provide 
long-term project finance in Russia. Page 2 

Nesfttt, world's largest foods group, reported 
a 16.5 per cent rise in first-half consolidated net 
profits to SFrLIBbh (£4Slm). Page 10; Lex, Page 22 

Graduate gloom: Thousands of qualified science 
and engineering graduates are unable to secure 
state funding for postgraduate work because 
of the recession and rising numbers of students 
seeking such work: Page 4 

M blister may attend TUC: Gillian Shephard. 

UK employment secretary, or even prime minister 
John Major could be invited to speak at next 
year's Trades Union Congress. As this year’s 
congress closed, several union leaders have floated 
the idea of inviting a senior cabiuet minister 
next year after the attention created when Howard 
Davies became the first director-general of the 
Confederation of British Industry to address the 
TUC. Page 4 

FT-SE ends week on higher note 



FT-SEIOOtndox 

Hourly movements 
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The latest UK inflation 
statistics and strength 
in the US dollar which 
boosted the big overseas 
earning stocks helped 
the FT-SE 100 Index 
gain 30 .3 points to - 
close at 2^70.9. The 
increase reversed what 
had been a loss over 
the week to show a 
net gain of 8.7 points 
since last Friday's 
close. London stocks, 
Sep92..;ir Page 13 

Banks ball-out plan: The Swedish government 
is preparing contingency plans to save the coun- 
try's hanking system from possible collapse. 

Page 10 

United Biscuits 1 share price rose 24p to close 
at 259p after the group announced actions to 
reverse a steep deterioration in profits at Keefaler. 
its US snacks and biscuits operation. The fall 
at Keebfer was the main factor behind UB's 17 
per cent decline in half-year pre-tax profits to 
£70m. Page 8; Lex, Page 22 

Tour group collapses: Another UK tour 
operator, Greek Connections, has ceased trading. 
The company, based in Fleet, Hampshire, speci- 
alised in package holidays to Greece. 

Black for danger: People driving black or 
white cars are most likely to have a personal 
injury accident, according to a survey of accidents 
by Britain’s Department of Transport The “safest" 
colours are brown and yellow. 
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Japan prepares for ‘employment adjustment’ 


By Steven Butler and 
Robert Thomson in Tokyo 

JAPAN stared a real recession 
squarely in the face yesterday. 

The country’s leading steel 
makers forecast sharply lower 
profits, securities houses 
announced plans for streamlining 
and the stock market again lost 
confidence - along with 4~2 per 
cent of its value. 

The bleak mood was drawn in 
more detail by the Bank of 
Japan, which released Its quar- 
terly economic survey of enter- 


prises. The bank found business 
confidence across the economy 
sagging badly since its last sur- 
vey in May, with the manufactur- 
ers’ index falling from -24 to -37. 

The outlooks for profits, sales 
and investment were all down. 
The only thing rising was inven- 
tories, the iwrfg* for which rose 
from 32 to 33, pointing to a sharp 
decline in industrial production 
in the months fthpad 

The survey was reinforced by 
Nippon Steel’s forecast of a 74.6 
pec cent drop in pre-tax profits 
for the half year ending this 


month. Most other steel makers 
announced similar declines in 
profits. More important, the 
industry said it was preparing to 
seek government subsidies for 
“employment adjustment". This 
is the euphemism for transferring 
workers to subsidiaries, asking 
workers at Idle factories to stay 
at home until business improves, 
retraining workers, and, as a last 
resort, sacking them. 

Mr Takeshi Noda, economic 
planning minister, gave clear 
notice of what lay ahead when he 
said: “We are one step before 


entering into the phase of 
eoiployment adjustment." 

Job losses have so far been rel- 
atively few. But with consumer 
demand waning, output falling, 
inventories growing and profits 
plunging, many economists say it 
is only a matter of time before 
the manufacturing sector con- 
tracts with big job losses. 

Mr Paul Summerville, econo- 
mist at Jardinc Fleming Securi- 
ties expects manufacturing 
employment to decline by 3 per 
cent in the next year. 

This means half a million 


workers could be out of work. 
They are unlikely to stay there 
long, given Japan s steep rise in 
public investment that will start 

next year as part of the govern- 
ment’s YlO.TOObn (£44bn) emer- 
gency economic package 
announced two weeks ago. But in 
the meantime many industries 
will be facing tough times. 


Trade surplus grows. Page 3 
Steel groups slash profit 
forecasts. Page 10 
Honda pulls out of Formula One 
raring. Page 22 


Industry chiefs call for boost to demand B Tarmac closes four plants 


Lowest inflation 
for 4 years fails 
to revive pound 


By Emma Tucker 
and Chrfs Tighe 

BRITAIN yesterday moved closer 
to the government’s goal of zero 
inflation as official figures 
showed that prices in the 12 
months to August rose by 3.6 per 
cent, the smallest annual 
increase for more than four 
years. 

But the good news on inflation 
failed to boost the flagging 
pound, which closed last night 
less than 1ft pfennigs above its 
DM2.7780 floor in the European 
exchange rate mechanism. 

As Mr John Major, the prime 
minis ter, welcomed tlfP'dnjp In 
inflation. Tarmac, Britain’s big- 
gest construction and materials 
group, gave a harsh reminder of 
the country's current woes. The 
company said it was to close four 
plants and cut brick and concrete 
block production sharply in 
response to the construction 
industry's problems. 

The 0.1 per cent rise in retail 
prices last month was the small- 
est increase in any August since 
1982. The 3.6 per cent inflation 
rate in the 12 months to August 
compared with 3.7 per cent in the 
year to July. 

The rate of price increases 
excluding mortgage interest pay- 
ments - often taken as a mea- 
sure of underlying inflation - 
dropped to 4J2 per cent from 4.4 
per cent, the lowest annual figure 
since April 1988. 

According to the Central Statis- 


tical Office, which released the 
figures, many of last year’s price 
increases were not repeated last 
month at the end of a difficult 
summer for retailers. 

Mr Major, who has put the 
defeat of inflation at the heart of 
his economic policy, said Britain 
was making the "most substan- 
tial progress in inflation seen for 
many years”. 

At a press conference in Edin- 
burgh he said: “We have now got 
inflation down to levels it has 
only touched briefly in the last 
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■ Major gambles his author 
Ity on the pound 

■ Tarmac to close lour 
factories 
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■ Major to preserve Scottish 
traditions 

Editorial Comment .. Page 6 

Pressure on lira Page 22 

Lex Page 22 


quarter of a century. What is dif- 
ferent is that it looks as though 
this is a secure reduction of 
underlying inflation that will be 
sustainable in the future." 

Mr Major said low inflation 
would improve Britain's compet- 
itive position and bring more jobs 
and greater prosperity. 


On Thursday, the Confedera- 
tion of British Industry said most 
retailers did not expect consumer 
confidence to improve before the 
end of the year while official fig- 
ures yesterday showed a 5 per 
cent fell in construction output 
bn the three months to June 30, 
compared with the same period a 
year ago. 

Also this week, several corpo- 
rate leaders. Including Sir Clif- 
ford Chetwood and Sir Owen 
Green, chairmen of Wlmpey and 
BTR respectively, urged the gov- 
ernment to boost demand. 

Mr Alan Sugar, chairman of 
Amstrad, the computer company, 
yesterday added his voice, saying 
the government should do more 
to encourage consumer spending. 
“I think they should switch 
attention from Inflation to 
expanding the economy. We have 
to encourage people to spend 
again." 

Mr Gordon Brown, the shadow 
chancellor, said the government 
should be taking action to revive 
the economy. “When Japan, with 
2 per cent inflation and 2 per cent 
unemployment, takes urgent 
measures to revive the economy, 
Britain with 10 per cent unem- 
ployment and entering the third 
year of recession should be act- 
ing now," he said. 

Shares shrugged off the 
pound's lacklustre performance, 
encouraged by the better than 
expected inflation figures. The 
FT-SE 100 share index closed up 
30.3 on the day at 2370.9. 


Brussels expected to oppose 
ICI swap deal with Du Pont 


By Tony Jackson and 
Guy de Jonquf&res 

EUROPEAN Commission merger 
authorities appear ready to 
oppose a swap of chemical assets 
between Imperial Chemical 
Industries of the UK and Du Pont 
of the US. 

The deal is regarded by ICI as 
an important test case in the 
rationalisation of Europe's chem- 
ical industry. Announced in 
April, it involves ICI swapping its 
worldwide nylon interests for Du 
Pont’s acrylic business and 
£250m in cash. 

The Commission’s merger task 
force is expected to recommend 
to Sir Leon Brittan, the competi- 
tion commissioner, that the deal 
be blocked in its present form 
because it would give Du Pont a 
dominant position in nylon car- 
pet fibre. 

The task force has found that 
Du Pont's EC market share 
would be 35 per cent by volume 
and 43 per cent by value. 

Tfie task force’s opposition to 
the deal however, has split the 
EC advisory committee on 
merger cases, where its view is 


supported by only a narrow 
majority of governments. The 
Commission’s industry director- 
ate favours the deal 

Brussels officials suggested 
yesterday that* the unusually 
wide split on the committee 
could make it harder for Sir Leon 
to ask his 16 fellow commission- 
ers to veto the transaction. A 
decision is expected by the end of 
this month. The official deadline 
is October 9. 

The carpet fibre business 
accounts for only 20 per cent of 
ICTs nylon assets. In theory, the 
task force's objections could be 
met by excluding carpet fibres 
from the deal. 

This might prove too expensive 
to contemplate, since nylon fibre 
Is produced at all three of ICTs 
nylon plants in the UK and Ger- 
many. it is not thought that any 
undertakings short of divestment 
would satisfy the merger authori- 
ties. 

ICI argued that the relevant 
market against which the deal 
should be measured was that for 
artificial carpet fibres as a 
whole, including polypropylene 
fibres. 
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It is claimed that polypropyl- 
ene has increased its share of 
this market from 14 per cent to 
35 per cent over the past 10 
years. The argument has been 
rejected. 

Some of ICI’s supporters in 
Brussels concede that the deal 
raises competition issues in 
nylon fibres. But they argue that 
these do not warrant thwarting 
an otherwise sensible rationalisa- 
tion of assets. 

The deal has also to be passed 
by the US competition authori- 
ties, since it involves ICI becom- 
ing the world’s largest supplier of 
acrylic and the second biggest 
producer in the US. This is 
expected to pose fewer problems 
than in the EC, since the 
market shares Involved are 
smaller. 

A US ruling is not expected 
before the end of the year. 

Since the EC merger regulation 
took effect two years ago, the 
Commission has blocked only 
one of 120 mergers notified to it, 
the proposed takeover of De Hav- 
illand of Canada by French and 
Italian state aerospace compa- 
nies. 
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Man in the middle: John Major goes on a walkabout in the St 
James Centre, Edinburgh. After several engagements yester- 
day he is spending the weekend with the Queen at Balmoral 
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Smith to 
face tough 
line from 
MPs over 
Europe 

By Alison Smith 

MR JOHN SMITH, the Labour 
leader, received warning yester- 
day that his authority will be 
tested over policy on Europe fol- 
lowing renewed and outspoken 
attacks by some of the party's 
senior spokesmen. 

The economic criticism of the 
Maastricht treaty and the Euro- 
pean exchange rate mechanism, 
which has been the theme of Mr 
Brian Gould, the sliaduw heri- 
tage secretary, is bolstered today 
by a warning from Mr David 
Blunkett. anotlter shadow cabi- 
net member, that enthusiasm for 
further European integration 
could risk an increase in racism 
and fascism in the UK. 

Other Labour MPs. including 
Mr John Morris, the shadow 
attorney -general, added their 
voices to those calling for a Brit- 
ish referendum on Maastricht. 

While the Labour leadership 
has come under fire for lacking a 
clear position on Maiistricht and 
for failing to bring the Euro- 
sceptics back into line, party offi- 
cials say that there is little to be 
gained by refining the party's 
policy until after the French ref- 
erendum. 

Labour's line both oil Maas- 
tricht and on the ERM in the 
circumstances after the French 
decision will be thrashed out at 
the meetings of the national exec- 
utive committee, Labour's ruling 
body, and the shadow cabinet in 
the week before the start of the 
party conference in Blackpool at 
the end of the month. Mr Smith 
has already made clear that he 
does not favour a referendum. 

After a week in which labour 
Euro-sceptics have, unusually, 
been more vocal than their Tory 
counterparts, the issue has gath- 
ered steam in the run-up to 
Labour’s conference. 

On Tuesday, Mr John 
Edmonds, the leader of the GMB 
general union - one of the larg- 
est Labour-affiliated unions - 
led calls at the TUC conference 
for devaluation of sterling, ensur- 
ing that the issue is bound to 
surface when Labour meets in 
Blackpool. 

The forthcoming elections to 
the national executive committee 

Continued on Page 22 
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Germans warned of 
health spending cuts 


By Quentin Peel In Bonn 

GERMANY has too many 
doctors and too many hospital 
beds, and consumes far too 
many medicines, Mr Horst See- 
hofer, the health minister, 
declared yesterday. 

As a result, government sub- 
sidies for the health service 
will almost double in the cur- 
rent year, from DM5.5bn 
(£l.97bn) in 1991 to more than 
DMIObn in 1992, he warned the 
German parliament. 

The government is demand- 
ing that the pharmaceutical 
industry, hospitals and the 
medical profession bear the 
brunt of a drastic savings plan 
to cut state subsidies by 
DMll.dbn. 

Figures published yesterday 
showed that west Germans in 
1990 spent oo less than 
DM304bn on their health, or 
almost 10 per cent of gross 
national product. Per capita, 
that meant spending DM4,770, 
an increase of 9.7 per cent over 
1939. 

Mr Seehofer insisted yester- 
day that the health service and 
pharmaceutical industry must 
share cuts of DM8.2bn, while 
patients will contribute 


The German government 
yesterday announced the 
establishment of four working 
groups to bring together gov- 
ernment, industry, trade 
unions, the federal states and 
local government in preparing 
a “solidarity pact” to revive 
the German economy, Quentin 
Peel reports. 

The groups will consider 
measures to improve the com- 
petitiveness of German indus- 
try and to finance the recon- 
struction of eastern Germany. 

DM3.2bn in increased charges 
- in spite of a furious national 
campaign against the plan by 
both doctors and dentists. 

However, he has agreed to 
set up working groups both 
with doctors' organisations, 
and with the opposition Social 
Democrats, in an attempt to 
reach consensus on the details 
of the plan. 

The plan tabled in the Bund- 
estag provides for a 5 per cent 
cut in pharmaceutical prices 
from next January, strict lim- 
its on the quantity of medi- 
cines doctors may prescribe, 
and a limit on the number of 
new doctors to be registered 


with the state-subsidised 
health Insurance schemes. 

There would also be 
Increased charges payable by 
patients for hospital care, and 
increased prescription charges. 

Mr Seehofer said Germany 
had the second highest density 
of doctors per capita in Europe. 
"In the next eight years we 
expect a further 22,000 doctors 
to be registered, and yet proba 
bly we will not get any health 
ier," he said. 

As for medical prescriptions, 
he said that neighbouring Den- 
mark, with just as high a life 
expectancy as Germany, con- 
sumed only one fifth of the 
medicines per capita. 

He also said far too many 
patients who could be cared for 
at home, or be treated as out- 
patients, were kept In hospital. 

The result of Germany's 
health boom was that contribu- 
tions to health insurance now 
consume 13 per cent of average 
incomes, and would rise to 15 
per cent by the end of 1994 
without the savings planned. 

Mr Seehofer's offer of talks 
was welcomed by the Social 
Democrats, but the opposition 
is determined to limit the 
effect on patients. 


Russia and Ukraine to 
make big grain purchases 


By John Lloyd In Moscow 

RUSSIA and Ukraine, the 
largest of the former Soviet 
states, will make big grain pur- 
chases on the world market 
this year - though these are 
expected to be down on last 
year following a better harvest 
than originally forecast. 

Russian President Boris Yelt- 
sin told a conference of 
regional and local leaders in 
Cheboksary, southern Russia, 
that the grain harvest would 
be U0m tonnes, requiring 
imports of 7m-l5m tonnes - a 
large drop on last year's level 
of 25m tonnes. However, Gen- 
eral Alexander Rutskoi, the 
vice-president responsible for 
agriculture, told journalists on 
Wednesday that the imports 
required would be 10m- 15m 
tonnes. He did not set a level 
on the harvest itself. 

The figure quoted by Mr 
Yeltsin follows a briefing from 
Mr Leonid Chechinsky, the 

New bank 
to finance 
Russian 
projects 

By Peter Norman, 

Economics Correspondent 

THE European Bank for 
Reconstruction mid Develop- 
ment is taking a 35 per cent 
stake in a new bank to provide 
long-term project finance in 
Russia. 

The EBRD board this week 
approved participation In the 
Russian Project Finance Bank, 
a Moscow-based institution 
which will provide much- 
needed corporate finance and 
project finance in the former 
Soviet republic. 

The bank will have an Initial 
capital of Slim, which will rise 
to 510Um (£5U.7ui) after two 
years. It is starting operations 
with a stuff of 30, some of 
whom are non Russian experts 
seconded by western banking 
institutions. The bank should 
employ 125 people by the end 
of Its second year. 

Ten Russian banks and 
enterprises will hold stakes 
amounting to 49 per cent of 
the bank's capital, while the 
remaining 16 per cent of the 
bank will be reserved for the 
bunk's staff under a share 
ownership scheme. The EBRD 
hopes to attract western insti- 
tutions as investors in the 
bank and wUl pare back its 
holding accordingly over time. 

The project Is the brain-child 
of Mr Sergei Konyachev, aged 
37, a former managing direc- 
tor of the Moscow Narodny 
bank in London, who will be 
the new bank's first president. 

The project has involved a 
significant International 
effort. The European Commis- 
sion will provide staff training 
worth around EcuTm (£5.1m). 

As well as providing 
medium- and long-term cred- 
its, the new bank will carry 
out treasury and capital mar- 
ket operations. 

The bank's first chairman 
comes from the EBRD. He is 
Mr David ffexter, head of the 
financial Institutions group of 
the EBRD's merchant banking 
division. He joined the EBRD 
recently after working for 
many years on eastern Europe 
for Citibank, the US bank. 


Grain Board chairman, to the 
effect that the harvest would 
be a good one and that the 
yield per hectare would be 
some 2.1 tonnes, higher than 
for the past five years. 

However, a western agricul- 
tural expert in Moscow warned 
that the break-up of the Soviet 
Union and the increasing diffi- 
culties faced by transport ser- 
vices put the storage and dis- 
tribution of the grain at risk. 

Russia has made desperate 
efforts to secure hard currency 
to continue repaying agricul- 
tural credits advanced by Can- 
ada - second only to the US in 
exports of grain, with an aver- 
age of 5m tonnes a year. Can- 
ada, which extended Cgi.sbn 
(£625m) in credits to the former 
USSR, cut off shipments In 
August after non-payment of 
arrears, but has since resumed 
exports and says it will con- 
tinue to offer credits this year. 

Mr Vitold Fokin, prime min- 
ister of Ukraine, said yesterday 


that Ukraine would again need 
to import 11m tonnes of grain, 
even though the 40m tonne 
harvest expected is above aver- 
age. However, a report from 
the Russian Information 
Agency said state farms and 
peasants were getting round 
the official embargo on the 
export of grain by bartering it 
for goods and selling it to 
exchanges outside Ukraine. 

State purchases of grain 
from the farms are still run- 
ning below required levels, in 
spite of increases In the prices 
paid to an average of Rbs 12,000 
a tonne - with hard wheat 
commanding up to Rbs24,000 a 
tonne in some areas, notably 
the Urals. 

Mr Alexander Romashko, a 
senior official in the Agricul- 
ture Ministry, said yesterday 
purchases were now proving 
more difficult as farms hoarded 
their grain in expectation of 
still higher prices towards the 
end of the year. 


Yeltsin warned to 
ease up on reform 


By Layla Boulton in Moscow 

MR Arkady Volsky, the head of 
Russia's powerful state enter- 
prise lobby, yesterday pres- 
ented President Boris Yeltsin 
with his most explicit ultima- 
tum yet to go easy on radical 
reforms or face the full might 
of factory directors. 

But while he accepted that 
hyperinflation could result 
from his demands. Mr Yeltsin 
yesterday hit out at “support- 
ers of cheap credit and unreal- 
istic social programmes” who 
wen? pushing the country into 
“this abyss". 

Mr Yeltsin also attacked the 
policies advocated by Mr Vik- 
tor Gerashchenko, acting cen- 
tral bank chairman, saying the 
central bank should either be 
made independent of parlia- 
ment or put directly under the 
government's controL 

Mr Volsky, also a leader of 
the Civic Union opposition 
group which includes the coun- 
try's vice-president, said that 
unless he got a “positive 
response" to a 13-point list of 
demands by November, he 
would convene a conference of 
industrial managers. 

Apart from reducing the tax 


burden on enterprises to stem 
a fall in production, the 
demands included the creation 
of integrated groups of compa- 
nies rather than demonopolisa- 
tion, price and wage controls, 
and cross shareholdings 
between enterprises “as in 
Japan". 

Confused comments from 
Prof Yevgeny Yasin, the Civic 
Union's chief economist, who 
also advises the government, 
were revealing of the chaos of 
a group which calls itself a 
constructive opposition. 

Prof Yasin said the govern- 
ment had to “save" Industry 
from devastating rationalisa- 
tion but must also tighten its 
financial policy to avoid hyper- 
inflation. He said investment 
was vital but could only take 
place with inflation down to 3-5 
per cent a month - a level, 
coinciding with International 
Monetary Fund targets, which 
he has described as Impossible 
to reach this year. 

His deputy, Mr Sergei Alex- 
ashenko did not agree that 
hyperinflation was to be 
avoided at ail costs. “Argentina 
was able to invest in condi- 
tions of hyperinflation and so 
would we." 


Treaty’s meaning in dispute in France’s second city, writes William Dawkins 


Marseillaise 
find little to 
sing about in 
Maastricht 



EXACTLY 200 
years ago, the 
people of Mar- 
seilles first 
heard a perfor- 
mance of the 
republican 
hymn wbich France was to 
adopt as its national anthem. 

The port city's first perfor- 
mance of the Marseillaise was 
sung at a banquet in an ele- 
gant neo-classical hall in the 
rue Thubaneau. The building, 
now filthy and peeling, is 
today used as a Turkish bath, 
run by Nol-el-Dine Benaziza, a 
sad-eyed, 34-year-old Algerian. 

In a way, the building sym- 
bolises the changes faring Mar- 
seilles. For fears of the death of 
a republican France of the type 
portrayed in the Marseillaise, 
growing unemployment and 
the problems of a big immi- 
grant population are at the 
centre of Marseilles city dwell- 
ers' concerns as they approach 
the referendum on European 
monetary and political union 
in just over a week. 

The Hamam, opened by Mr 
Benaziza's family during the 
second world war, serves the 
Moslem population of a squalid 
ghetto in the centre of France's 
second largest city, where a 
fifth of the population are 
immig rants. 

The rue Thubaneau, a 
gloomy chasm with cracked 
and bulging walls, is one of 
half a dozen streets in the 
Porte d'Aix quarter that has 
been left out of the city author- 
ities’ renovation drive, a 
reminder of the deep divisions 
which have emerged in recent 
years between the French and 
the immig rant, population. 

Mr Benaziza has no right to 
vote, but he wants the Maas- 
tricht Treaty to go through 
because he thinks it will 
improve security in his area, a 
centre for crime and prostitu- 
tion. Maastricht is unlikely to 
improve the policing of Mar- 
seilles, but Mr Benaziza Is not 
alone in having his own inter- 
pretation of the treaty. 

Among those who do have 


the right to vote, by contrast, 
suspicion of Maastricht and its 
consequences runs high. A typ- 
ical example is Mr Florentin 
Andre, a supporter of the 
extreme right-wing National 
Front (FN), who drives a taxi 
around the Forte d'Aix area. 

A fake Rolex gutters on Mr 
Florentine wrist as he fulmi- 
nates: “We have had enough of 
these immigrants. They don’t 
work, they take our social 
security payments, then marry 
a French person to increase 
their rights. Believe me, I 
know. We drivers see the city 
day and night - it Is as If we 
were the concierges of the city.” 

Mr Jean-CLaide Remedjian, 
his brother-in-law and another 
FN supporter, adds: “1 will vote 
No twice, with both my right 
and my left hand." 

They speak for an important 
minority In Marseilles, given 
that the FN won nearly a quar- 
ter of the vote in'the Provence 
Alpes Cotes d'Azur region of 
which the port city is the capi- 
tal, in last March's regional 
elections. 

On both sides, French and 
Immigrant, feelings about 
Maastricht are confused. A 
striking number do not know, 
or even want to know, what 
the treaty is about Lucie Per- 
ault, 67, a Gaullist voter who 
runs a fruit and vegetable stall 
in the Marche des Capucins, 
says she has not read the 
treaty but will vote no because 
she t hinks the project will 
drive up unemployment She is 
worried about her university- 
age grandchildren, who cannot 
find jobs. 

A group of Senegalese fac- 
tory workers, taking a morning 
smoke outside their hostel in 
Bellevue (an unsuitable name 
for this ugly run-down suburb), 
confess to having no clue what 
the fuss Is about even though 
some of them have lived in 
France for 30 years. 

Down in the port France’s 
largest, people appear a little 
better informed. A good exam- 
ple is Mr Christian Saviao, 
who reads a circular on mone- 



Notre Dame de la Garde overlooking the Old Port of Marseilles 


tary union in his office at a 
dockside warehouse. Competi- 
tion from cheaper ports across 
Europe has hit Marseilles bard 
in recent years, but Mr Savlno 
feels confident that his family’s 
fruit transport business can 
face the future. 

“I am for the opening of bar- 
riers. I don’t see why the port 
should not profit from it," he 
says. “The problem is that the 
French government campaign 
has been handled badly and 
come too late. People round 
here. don't believe what the 
politicians say any more.” 

A few hundred yards away, a 
group of dockers loading con- 
tainers on a Corsican cargo 


ship appear as divided on the 
treaty as the rest of the French 
public. 

“It is just for capitalists. 
There is nothing in it for us," 
says Mr Alexandre Hettak, a 
left-wing voter in charge of a 
team of 20 dockers. “It should 
bring social conditions to the 
highest level in Europe, but 
instead conditions will foil to 
the lowest leveL" 

As a mark of how deeply 
Marseilles' dockworkers feel 
their livelihoods to be threat- 
ened, it is one of the few ports 
still to hold out against the 
French government's attempt 
to reform its 45-year-old dock 
labour scheme in line with 


cheaper European competition. 

Mr Hettak's colleague, Mr 
Jean-Plerre Roche, is by con- 
trast a fervent Maastricht sup- 
porter. More growth in compe- 
tition for the port, closer 
European economic integration 
- these things are Inevitable, 
he argues. "We might as well 
share round the cake, other- 
wise we will all go hungry,” he 
adds. 

In Marseilles, as in France 
generally, the referendum cam- 
paign has sparked off an 
intense bat deeply muddled 
debate. Among the colourful 
cosmopolitan crowds milling 
around the harbour front, the 
outcome is evenly balanced 


Danish opposition offers compromise plan 


By Hilary Barnes In Copenhagen 

A FORMULA which could resolve the 
impasse caused by Denmark's “No" to 
the Maastricht treaty has been put for- 
ward by the opposition Danish Social 
Democratic party (SDP). 

The minority Conservative-Liberal 
coalition needs the support of the SDP 
- the largest party in the eight-party 
Folketing (parliament) - for any agree- 
ment with the Community. 

The SDP's plan would require a spe- 
cial arrangement under which Denmark 
would participate in European union 
with exemptions In important areas 
such as monetary policy and defence. 

In particular, the SDP blueprint 
comes out against Danish membership 
of the Western European Union, the 
nine-member European security group 
conceived as eventually organising 

EC officials yesterday responded 
cautiously to the D anish Social Demo- 
cratic party's proposals for a compro- 
mise with the European Community on 
the Maastricht treaty, writes Lionel 
Barber In Brussels. 

A senior EC official said the propos- 
als marked a first step towards a com- 
mon effort aimed at meeting Danish 
objections to the treaty, following the 
refection of Maastricht in last Jane's 
referendum in Denmark. 

“It is just the beginning of the nego- 
tiation process," an official in Brussels 
said. 

Informal talks are already under way 


common European defence. 

The proposals, to be formally 
approved at the SDP's quadrennial con- 
gress tomorrow, are likely to be a cru- 
cial ingredient of any deal over Den- 
mark's future relationship with the EC. 

Suggesting substantial common 
ground between government and oppo- 
sition, Mr Uffe Ellemann-Jensen, the 
foreign minister, described the SDP 
plan as “very realistic". Mr Foul Schlu- 
ter, the prime minister, said: “It goes in 
the right direction.” 

The Danish proposals, which will be 
worked out in detail later this autumn, 
have been made necessary by Den- 
mark's rejection of the treaty in its ref- 
erendum on Jane 2. 

Assuming that France approves the 
treaty on September 20, the EC will 
need to work out a deal with Denmark 
- involving a new referendum next 


year - before the treaty can go into 
effect 

Many of the SDFs reservations con- 
cern key areas of fliture EC policies. 
However, provided France votes Yes. 
the Community Is likely to show con- 
siderable willingness to countenance 
Danish “opt-outs" to allow a face-saving 
Maastricht compromise. 

As well as opposition to common 
European defence - laid down under 
Maastricht as a future goal of intergov- 
ernmental cooperation - the SDP doc- 
ument reaffirms Denmark’s refusal to 
commit itself to a common European 
currency. 

During treaty negotiations, Denmark 
already reserved Its position on eco- 
nomic and monetary union (Emu), by 
making its participation in the final 
phase of Emu conditional on a further 
referendum. 


Cautious EC response 


In talks between Denmark and the 
British presidency. 

Talks will gather pace when the Dan- 
ish government publishes its White 
Paper on Maastricht after the French 
referendum on September 20. 

The key question Is whether the EC 
and Denmark can agree on how to pro- 
ceed before January 1, when the treaty 
Is to come into force. Without an agree- 
ment - or at least a wide-ranging con- 
sensus at the Edinburgh summit of the 


12 members in December - Denmark 
risks being left in legal limbo. 

EC o ffici als said some of the Danish 
proposals, notably the affirmation that 
they would not send soldiers to serve 
in a future European army, were 
ancontro versial , since Hii» was not 
required under the Maastricht treaty. 

Bru ssels officials said negotiations 
between the 11 members and Denmark 
were bound to become tense if the 
French approve the Maastricht treaty. 


Among other demands, tbe SDP 
favours an assurance from the EC that 
Denmark decides its own social welfare 
policies. It wants clarification of the 
"subsidiarity" principle, laying down 
that rftwTsfnn-nialring should be mad e at 
the lowest level of government 
It also seeks safeguards against ero- 
sion of influence of the smal l member 
states in EC institutions. 

Additionally, the SDP also rejects the 
concept of European citizenship - pot 
forward in the Maastricht treaty in con- 
nection with voting rights In countries 
of residence of citizens of other EC 
members. 

However, since Denmark already 
allows foreigners to. vote in its local 
elections after three years’ residence, 
this SDP stipulation is unlikely to rep- 
resent an important obstacle to Com- 
munity acceptance. 

EC states such as Spain and Italy will 
want to press ahead with ratification, 
while the Danish government wants 
more time to prepare public opinion. 

The timing is extremely delicate." 
said a senior EC offldaL 
Another difficulty identified in Brus- 
sels is Britain's sympathetic attitude to 
the Danish predicament. The UK gov- 
ernment has indicated that it will not 
lay the treaty before parliament until 
it is clear how Denmark intends to 
address the problems raised by lest 
Jane's No vote. This again risks, delay- 
ing implementation of Maastricht until 
after January Z. ... 


Panic shuffles his cabinet to weaken Milosevic 



By Our Foreign Staff 

MR Milan Panic, Yugoslavia’s 
prime minister, yesterday 
appointed five new cabinet 
ministers in an effort to 
strengthen the federal govern- 
ment at the expense of Serbian 
President Slobodan Milosevic. 

Mr nija DjuMc, the ambas- 
sador to China, was appointed 
foreign minis ter, replacing Mr 
Vladislav Jovanovic. who on 
Thursday resigned after accus- 
ing Mr Panic of betraying Ser- 
bian Interests. Mr Jovanovic 
was seen to be carrying out Mr 
Milosevic's instructions. The 
other appointments included 
the posts of finance, agricul- 
tural and transport ministers. 

The sackings were the latest 
in a series of moves by Mr 

Left: Sarajevo residents queue 
for water yesterday in an area 
of the Bosnian capital hit hard 
by the continuing fighting 


Panic to weaken Mr Milosevic's 
power base. The Belgrade-born 
California businessman has so 
for wrested control of the fed- 
eral army and the Interior Min- 
istry from the Serbian presi- 
dent 

Mr Cyrus Vance and Lord 
Owen, co-chairmen of a Yugo- 
slav peace conference, yester- 
day met Mr Dobrica Cosic, 
president of the unrecognised 
Yugoslavia, which now com- 
prises only Serbia and Monte- 
negro, and Mr Panic. 

They later met top military 
officials and Mr Milosevic, who 
is seen by the international 
co mmunity as the chief insti- 
gator of carnage in Bosnla-Her- 
cegovina. 

After the meeting. Mr Milos- 
evic said he was optimistic of a 
quick end to the bloodshed. 

"It is important that the 
{Geneva peace! conference has 
assumed a very objective 
course. . .leading us to hope 


that the crisis will be solved 
much foster than we had antic- 
ipated,” he said. 

“The time for war has long 
since passed and the time for 
coming together of the war- 
ring factions has arrived, Lord 
Owen told reporters. “I believe 
Mr Milosevic is a very crucial 
person in that kind of future," 
he added. 

Mr Panic reiterated his 
intention to halt the bloodshed 
in Bosnia as soon as possible. 

Heater reports from Rome: 
The commander of Nato forces 
in Europe said yesterday peace 
would return to Bosnia only 
through a political settlement 
and criticised those campaign- 
ing for military action. 

General John ShalQcashvili, 
an American, said in Taranto: 
"We will not advance the cause 
of peace if we continue to 
insist on a military solution to 
the fighting in Bosnia-Hercego- 
vina.” 


Tbe Financial Time* (Eero**) Ltd 
Pa Wished by Tbe Financial Tfflies 
(Europe) GmbH;- Frankfurt Braaen. 
Nibeliugcsphiz 3. 6000 Frankfurt -rn- 
Mam I; Telephone 49 69 IS6SS0; ft* 
49 69 3964481; Teka 416193. Repw 


Era led by E. Hugo. Managing Direewr. 

- bVM GmbH-HAirha 

i tonal, 6078 Neu-lsenburg £ R 


Interns* 


Ne editor: Richard Lambert Fig®** 
Times, Number One Southwark ftpTO 
Loudon SEI 9HL Tim Financial Tinw 
Ltd. 1991 

Registered office: Number Out. Saud»-. 
wart Bridge. London SEI 9HL Com- 
pany incorporated under the la*» ® 
England aiid Woks. Chairman: O.E-r- 
Palmer. Main shareholders: The FftTO* 
cial Times Limited, The Fmauaal 1*** 
Limited. Pubtiahjn* director; J. Row*. 
168 Rue dc RhrfT. 75044.P*ns Cede* 
01. Teh Wl) 4297 0621; Pax (01 
0629. Editor. Richard LambertJMp*^ 
SA Non! Edair. 15/27 Rue d « 

59100 Rouboix Cedes l. ISSN: ISSN 
1148-2753. Commission Pantalre No 
67S08D. 

Financial Times (Scandinavta) VieTO* 
•*-*- ”* MW'*' v — **- 


Aaflm 42A, DK-1I6I - 
Denmark. TetesSwaie(33j 
(33) 933335. 


I 







\\N 

■%\ 


FINANCIAL TIMES WEEKEND SEPTEMBER [2/SEPTEMBER 13 1992 


NEWS: INTERNATIONAL 



US election is Clinton’s to lose 

Jurek Martin assesses the first week of the presidential campaign proper 
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A SENIOR advisor to 
Mr BUI Clinton, 
speaking delicately off 
the record tins week, 
said: Tm sure George 
Bush -can’t win this 
election -now, but we 
can still lose it” This 
assessment' would 
probably find agree- 
ment, 7 - alkd uhattributably, in the 
Bu&~eampalgn. The first week of 
what might be described, as the home 
gbrfetch ofthe : campaign, beginning on 
Labour, Day last Monday, offered 
-pfeily.^hints as to the tactics of 

TwQ-Jssdes dominated the week — 
tfieaccmfthy amt the truthfulness of 
both-candidates. On the first, there is 
anpiyewal assumption that the econ- 
omy itself cannot come to Mr Bush's 
reScua, If. the third quarter GNP 
returns, to be announced a week 
before election day, show growth at 
Jess than t per cent, as may happen 
and -as'- the Clinton camp, looking for 
Isaat-urinute ammunition, not so 
seoetljr hopes, then that will put the 
seal on what is already evident 
It explains why the thrust of Presi- 
dent Bush’s economic address in 
Detroit on Thursday was aU about the 


future. It was also couched in general 
terms except for its explicit itnfeag p of 
US performance to the growth of the 
global economy and free trade. Mr 
Bush said afterwards this was the 
most important aspect of his speech. 

It was. in essence, an attempt to 
turn weakness Into strength. Never 
mind the present, Mr Bush was say- 
ing, your future Is in better hands 
with a man who understands the 
global picture than with one who 
would merely impose bigger domestic 
government and hi ghe r taxes. 

It did not exactly help the presenta- 
tion that the White House made an 
awful hash of clarifying one of the 
president’s more strident promises on 
Wednesday - not to raise taxes “ever, 
ever”, a phrase that will surely haunt 
hhin in the weeks ah?^ as much as 
his 1988 “read my lips, no new taxes”. 

But at least Mr Bush was saying 
something positive about the econ- 
omy. His surrogates were also saying 
a lot of negative things about Mr GHfr 
ton's character, specifically his not 
always consistent explanations of 
how he avoided milit ary service, and 
this, in turn, puts the Democratic can- 
didate's team on the spot 

It wants the debate to remain firmly 
focused on the economy. This is what 


Mr Clinton spent a lot of the week 
doing, talking about how “to end wel- 
fare as we know it” - through a 
S24bn four-year programme of tax 
credits and private and community 
sector employment - and about 
retraining, particularly in the defence 
industry. His campaig n is convinced 
the electorate wants to hear what pre- 
cise policies are in store, always a 
Clinton strength. 

Bush's promise not to 
raise taxes “ever, ever” 
will surely haunt him 
in the weeks to come 


Some advisers think that to counter 
Mr Bush’s incessant labelling of their 
candidate as a man wbo enjoys 
incr easin g taxes, much more should 
be heard of his proposals to lower 
them on the middle classes and about 
how he would reduce the federal defi- 
cit, on which be is said privately to be 
an economic hawk. 

But that is not their great fear. 
Their fear is that he will be side- 
tracked, as he was briefly this week, 
into a slanging match, fending off 


charges about the draft with counter- 
blasts at Mr Bush's alleged Involve- 
ment in Iran-Contra and the re-arm- 
ing of Saddam Hussein's Iraq. The 
concern here is twofold: that to 
engage in such exchanges will only 
highlight Mr Clinton’s character and 
the suspicion that past foreign entan- 
glements by the president do not 
really interest the public. Absent a 
smoking gun, neither Iraq nor Iran- 
gate yet equals Watergate; lying to 
Congress is widely seen as routine. 

The Bush week, in both its positive 
and negative respects and excepting 
the tax pledge mess, bore all the hall- 
marks of Mr James Baker, now in hill 
control of the campaign. Mr David 
Broder, austere political columnist of 
the Washington Post, complained bit- 
terly that it was typically Bakeresque 
that “the public must lose its chance 
to hear a serious discussion about the 
nation's future”. 

Mr Baker certainly seemed to have 
put an end to a lot of presidential talk 
about traditional family values, a non- 
winner according to all the polls. It 
was surprising, therefore, that Mr 
Bush took himself off to Virginia last 
night for a speech to the Rev Pat 
Robertson's Christian Coalition, 
which thinks that gays of both sexes 


are conspiring with liberal perverts to 
undermine the nation's moral fibre. 
Mr Robertson, however, might be 
good at getting out the conservative 
vote. 

The final Baker touch, so irksome 
to Mr Broder, was his prevarication 
over the format of the upcoming pres- 
idential debates. The suspicion is that 
he does not want Mr Bush exposed to 
a one-on-one with Mr Clinton in the 
presence of a single self-effacing mod- 
erator but would prefer the presence 
of grandstanding journalists asking 
outlandish “character” questions 
because they pose a greater potential 
threat to Mr Clinton. 

There will be two or three debates 
in the end, because Mr Bush needs 
them. Ms Elaine Kamarck, who 
advises Mr Clinton, probably got it 
right when she said the announce- 
ment or debates tended to turn the 
public off tiie campaign in the days 
before they take place. Mr Baker, she 
pointed out, needed to keep Mr Bush 
moving, and on the offensive, all the 
time. Freezing opinion with him ten 
points behind did not make sense. 
Such was not the characteristic of the 
first week. With both candidates 
invoking President Harry Truman at 
every turn, it hardly could have been. 
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Running for president: Clinton went jogging yesterday amid 
fears be will come off worse in a slanging match with Bush 
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Bush seeks 
campaign 
boost in 
F-15 sale 


By George Graham 
Tn Washington 

PRESIDENT George Bush flew 
to St Louis, Missouri, yester- 
day to tell workers of his back- 
ing for the sale of 72 F-15 
fighters to Saudi Arabia at the 
McDonnell Douglas plant 
which builds the aircraft 
Mr Bush had already hinted 
that he was likely to approve 
the sale, but chose to torn the 
formal announcement into a 
rally for Ua election cam- 
paign, as he did last week 
when he reversed his policy on 
arms sales to Taiwan by agree- 
ing to the sale of F-I6 fighters 
built by General Dynamics In 
Texas. ■ ■ ■ 

Missouri, though it has 
fewer electoral votes than 
Texas, is similarly viewed as 
critical to Mr Bash's chances 
of winning re-election. 

Although Israel and its sup- 
porters in the US have in the 
past objected to the sale of 
F-I5s to Saudi Arabia, admin- 
istration officials say they do 
not expect strong opposition 
from the Israeli government 

US wholesale 
inflation falling 

US producer prices rose Just 
0.1 per cent lh August, the 
Labor Department reported 
yesterday, cutting the rate of 
wholesale Inflation over the 
last 12 months to 1.5 per cent 
George Graham reports. Lower 
fuel prices offiet a 0.7 per cent 
jump in food costs, as bad 
weather in California, New 
York and New Jersey boosted 
vegetable prices by 30 per 
emit 

Tourism deal on 
disputed islands 

Russia has made its first terri- 
torial “concession” over the 
disputed South' Knrlle Islands 
by leasing 878 hectares to a 
Hong Kong company which 
wants to build a- tourist com- 
plex, Ley la Boulton reports 
from Moscow. 

Mr Viktor Slrenko, deputy 
governor of the Sakhalin and 
Kurile region, who Is trying to 
develop the tour Islands’ eco- 
nomic potential despite the 
row with Japan, said a com- 
pany called Carlson and 
Kaplan had paid RbsSOOu far 
the 50-year lease. They had 
promised to equip Shlkotan 
island with hotels, a casino, 
and riding, cycling and shoot- 
ing facilities — and its first 
proper road. 

The concession could further 
strain relations with Japan, 
which has withheld any 
finance for the islands until 
they are returned to it- - a 
hope that took a major blow 
this week when President 
Boris Yeltsin cancelled his 
visit to TOkyo- 

Burma’s military 
rulers lift curfew 

The Burmese military gov- 
eminent has withdrawn the 
four-year-long night curfew 
order with. effect from yester- 
day, saying that the Improved 
law and order situation in the 
country, has rendered the . 
restriction no longer neces- 
sary, Chit Tun writes from 
Rangoon. 


Japanese economy heads 
firmly for the doldrums 


By Steven Butler In Tokyo 

THE Bank of Japan yesterday 
moved quickly to dampen 
expectations of a cut in 
Interest rates after the central 
bank's quarterly survey 
showed a severe deterioration 
In business conditions. 

A bank official said the 
Tankan, or . short term 
economic survey, was in line 
with central bank expectations 
and would not prompt a review 
of monetary policy. 

The Tokyo Stock Exchange, 
which was sharply down lor 
most of the day, fell farther 
following publication of the 
report 

The Nikkei average finished 
the day down 800.78 points at 
18,107.69. 

The survey painted the 
picture of a deeply depressed 
economy with tew signs of an 
Immediate turnaround. 


The closely-watched index of 
business conditions in 
manufacturing foil from -24 in 
May to -37 last month. 

Just as important the index 
for non-manufacturing plunged 
from 1 to -13, reflecting 
sharp deterioration in 
construction, re taili ng and 
other services. 

The survey was conducted 
after the central bank cut 
interest rates by half a 
point to 3.25 per cent in late 
July, but before a Y10,700bn 
(£44bn) emergency economic 
programme was announced cn 
August 28. 

Excess stock levels 
continued to build during the 
quarter, with the index of 
inventories rising from 32 to 
38. 

The rise points to a further 
steep decline In industrial 
output in the months ahead as 
companies try to reduce stocks 


of unsold goods at a time when 
consumer spending is cooling 
rapidly. 

A central bank official said 
that company efforts to reduce 
stocks would be completed by 
the end of the year, although 
the hank has been consistently 
over-optimistic this year about 
the pace of inventory 
adjustment 

Pre-tax profits are expected 
to be down by 12 per cent in 
the current fiscal year for 
manufacturing companies, and 
8.5 per cent for 
non-manufacturers . 

Manufacturers are expecting 
a 30.2 per cent decline in the 
first half of the year, followed 
by a 10.4 per cent rise in the 
second half. 

The central bank said the 
rise was predicated on a 
recovery of the economy 
expected to begin in the new 
year. 


Large enterprises revised 
capital spending plans 
downward by 0.6 percentage 
points during the quarter, with 
planned spending down by 2£ 
per cent this fiscal year 
compared to last year. 

Manufacturing investment is 
expected to be down by 10.4 per 
cent while non-manufacturing 
Investment, excluding public 
utilities will be flat 

This will be compensated for 
partly by a planned 7.8 per 
cent rise in public utility 
investment 

Ratios of financial liquidity 
declined, although the central 
bank said these were still high 
by historic standards. 

Small enterprises planned to 
slash capital spending by 
22.5 per cent this year, 
although the size of the decline 
is expected to be more 
moderate as companies finalise 
plans. 


Trade surplus 
grows as import 
demand weakens 


Japan: visible trade balance 


with US 


By Robert Thomson In Tokyo 

JAPAN’S trade surplus in 
August rose 31.6 per cent on a 
year earlier to $7Jbn (ffUlbn), 
as demand for imports contin- 
ued to weaken and China sur- 
passed Germany as the coun- 
try’s third largest trading 
partner. 

The Ministry of Finance said 
the increase in the surplus was 
due to an appreciation of the 
Japanese currency. In yen 
terms, exports were margin- 
ally lower, but imports fell by 
7.7 per cent, reflecting the 
slowing of the domestic econ- 
omy. 

In dollar terms, Japan’s 
exports rose by 6J) per cent to 
S26.5bn and imports fell 0.4 
per cent to $l9tm. Seasonally- 
adjusted, exports fell SL8 per 
cent from a month earlier to 


*28.2bn, while Imports were 
down 5 per cent to S19.5bn. 

The most striking increase 
tn exports was In semiconduc- 
tor equipment, which rose 12.3 
per cent in apparent response 
to improvement in the US com- 
puter market and as a result of 
foiling demand in the domestic 
market 

Similarly, steel exports 
increased 12.9 per cent by vol- 
nme. though only 2.7 per cent 
by value, as leading steel mak- 
ers sought replacement mar- 
kets for their products. Motor- 
cyle exports rose 17.9 per cent 
by volume and 20.3 per cent by 
value. 

Exports to the US rose by 2.9 
per cent to J7.74hn, while 
Imports fell 7.4 per cent to 
MJSbn, leaving a surplus of 
SS^bn, up from $2.9bn in the 
same month last year. 
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Meanwhile, Japan’s exports 
to the EC rose 10.2 per cent to 
54.7bn and imports edged 0.3 
per cent higher to $2.5bn. 

The largest Increases in 
exports to the EC were in car 
parts (up 36.7 per cent), inte- 
grated circuits (np 18.3 per 
cent), office machinery (17.7 
per cent), and passenger cars 
(15 per cent). 

Each of these Japanese 
industries is reporting slower 
sales and foiling profits in the 
domestic market 

Trade with China continued 
to expand sharply, with 
exports from Japan 2GL6 per 



cent higher and imports rising 
29.7 per cent Another sign of 
increased demand from the 
East growing southern Chinese 
economy was a 80.9 per cent 
increase in exports to Hong 
Kong. 

The consistently large 
increases in trade with China 
sees that country on the verge 
of becoming Japan's second 
largest trading partner, a posi- 
tion that it is likely to consoli- 
date in coming months. A year 
ago, China was the fifth larg- 
est partner, behind the US, 
South Korea, Germany and 
Taiwan. 
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Asia and De Klerk calls 

blocagree for earl y sum,nit 
secretariat With Mandela 


By Peter Ungphakom 
in Bangkok 

THE 15 members of the Asia 
Pacific Economic Co-operation 
group (APEC) have decided to 
put the organisation on a more 
permanent footing by setting 
up a small secretariat in Singa 
pore. 

The decision was reached in 
Bangkok, at the group’s fourth 
annual ministerial meeting, 
which ended yesterday. The 
ministers also agreed a pro- 
gramme to prepare for regional 
trade liberalisation and issued 
a statement calling for a 
speedy end to the Uruguay 
Round of world trade talks, 
held under the General Agree- 
ment on Tariffs and Trade 
(Gatt). 

APEC, set up in 1989. com- 
prises the US, Canada, Japan, 
South Korea, China, Hong 
Kong. Taiwan. Australia, New 
Zealand and the six members 
of the Association of South 
East Aslan Nations - Brunei, 
Indonesia. Malaysia, the Philip- 
pines, Singapore and Thailand. 

Members say its main value 
has been its regular consulta- 
tions and studies on matters 
such as compiling regional 
trade data. 

The derision to site the sec- 
retariat in Singapore is partly 
to quell worries In south-east 
Asia that the smaller nations 
will be dominated in APEC by 
Japan, the US and other eco- 
nomic powers. 

The Uruguay Round state- 
ment issued yesterday includes 
calls for the major economies 
in particular to settle their dif- 
ferences, and for countries 
such as the US to refrain from 
taking unilateral retaliation 
against countries deemed to be 
trading unfairly. 

Mr Gareth Evans, Australia’s 
foreign minister, said yester- 
day he had been assured by US 
officials that the Bush adminis- 
tration would push for a Uru- 
guay Round settlement some 
time between the French refer- 
endum on Maastricht and the 
US presidential elections in 
November. 


By Patti Waldmelr 
in Johannesburg 

SOUTH Africa's President F W 
de Klerk yesterday welcomed 
the decision by Mr Nelson 
Mandela, African National 
Congress president, to attend 
an emergency summit on vio- 
lence. 

"What is now of critical 
importance...is that we should 
meet as urgently as possible," 
Mr de Klerk said after meeting 
senior ministers. He said the 
constitutional development 
minister, Mr Roelf Meyer, 
would discuss a time and 
venue for the meeting with 
ANC secretary-general Mr 
Cyril Ramaphosa. 

Mr Ramaphosa said on 
Thursday the ANC would 
refuse to attend such a meet- 
ing until the government had 
taken steps to meet certain 
conditions. But he left open the 
possibility of negotiating 
around the conditions. These 
included releasing 400 prison- 
ers whom the ANC claims are 
political prisoners, as well as 
banning the carrying of dan- 
gerous weapons in public and 
implementing measures to pre- 
vent the use of single-sex hos- 
tels to launch attacks on sur- 
rounding black townships. 

Yesterday government offi- 
cials rejected the ANC condi- 
tions, but observers neverthe- 
less expected both sides to find 
a way of allowing the talks to 
take place. 

The ANC and the govern- 
ment seem set for a test of 
wills over these issues, which 
had been under discussion for 
some weeks before the Ciskei 
massacre. The ANC judges 
that its bargaining position has 
been strengthened after the 
events in Ciskei, which have 
been condemned worldwide, 
and that it can use this added 
leverage to force an agreement 
on tbe release of political pris- 
oners. 

The government is hoping to 
enlist the international com- 
munity to pressure the ANC 
into attending the violence 
summit, without making any 


further major concessions on 
the prisoners. 

Action cannot be delayed 
indefinitely, however, as the 
ANC mode clear yesterday it 
would pursue its campaign 
against anti-ANC homeland 
leaders by marching next 
weekend on the capital of the 
Bophuthatswana black home- 
land, ruled by President Lucas 
Mangope, one or the organisa- 
tion’s most bitter rivals. 

ANC officials said they 
would adopt a Iks confronta- 
tional strategy than in Ciskei. 
where 28 people were shot dead 
by security forces after march- 
ers deviated from their permit- 
ted route. But the potential for 
violent conflict in Bophuthat- 
swana remains high. 

Meanwhile business wel- 
comed the ANC’s decision to 
attend talks on violence. "Even 
a conditional positive response 
by the ANC alliance to renew 
high-level negotiations could 
have an early favourable 
impact on business confi- 
dence," South African Cham- 
ber of Business Director Ray- 
mond Parsons said in a 
statement 

• The South African Defence 
Force yesterday said the armed 
wing of the ANC was plotting 
to kill Ciskei homeland leader 
Brigadier Oupa Gqozo. 

The ANC denied the allega- 
tion, saying the organisation 
was "in no way planning to 
assassinate Gqozo. We reject 
the charge as false propa- 
ganda.” 

General George Meiring, the 
South African army chief said 
the ANC, which formally 
suspended its armed struggle 
when it was legalised in Febru- 
ary 1990. appeared to be stock- 
piling arms in the region. The 
cache included a rocket 
launcher and Ciskei security 
force uniforms, he said. 

"Since the tragedy (on Mon- 
day), Ciskei Is experiencing 
violence on a scale not seen In 
a Jong time," Genera] Meiring 
said. "At least 15 houses 
belonging to members of the 
Ciskei defence force and police 
have been burned." 


Hong Kong speculates 
over Patten’s flying visit 


Protestors outside China's unofficial embassy in Hong Kong yesterday, demanding the release of dissidents in China 


By Simon Davies 
In Hong Kong and 
Alexander Nlcoll In London 

MR Chris Patten is to make a 
flying visit to London on Tues- 
day for discussions with Mr 
John Major, the prime minis- 
ter, on the issues he plans to 
raise in his first key policy 
address as Hong Kong's gover- 
nor on October 7. 

Mr Patten’s planned speech 
has generated considerable 
speculation In the colony, par- 
ticularly on the approach he 
will take to the development of 
democracy in the run-up to the 
transfer of sovereignty from 
Britain to China in 1997. 

Some nffiriflifl expect him to 
announce changes to Hong 
Kong's political institutions 
and a widening of the scope of 
democracy, though perhaps 
without altering the pace, pre- 
viously agreed with China, of 
direct elections to the Legisla- 
tive Council 

Mr Patten’s visit was 
arranged at short notice at his 
request, according to Hong 
Kong government officials. He 


will arrive on Tuesday morn- 
ing and leave for Hong Kong 
the same evening. The meeting 
was interpreted positively in 
Hong Kong as underlining 
Hong Kong's rising position on 
the agenda of tbe government 
in London. 

Negotiations with China on 
the financing of Hong Kong’s 
new airport are expected to be 
another topic In the talks with 
Mr Major and Mr Douglas 
Hurd, the foreign secretary. Mr 
Hurd is expected to meet Qian 
Qichen, China’s foreign minis- 
ter, at the United Nations Gen- 
eral Assembly in New York 
later this month. 

Uncertainty about Mr Pat- 
ten's plans for democracy is 
widely thought to have been a 
factor delaying Chinese 
approval of the airport financ- 
ing plans. 

However, there were signs of 
progress on the airport this 
week when China made a new 
proposal which the Hong Kong 
government said it would 
examine seriously. It is impor- 
tant for Mr Major that the air- 
port plans proceed smoothly. 


because his visit to Beijing last 
year to sign a memorandum of 
understanding on the airport 
was the price for securing 
China’s agreement to let the 
project go ahead. 

The airport is planned to 
open before British sovereignty 
over Hong Kong ends in 1997, 
but this target could be in dan- 
ger if the financing plans are 
delayed much longer. The joint 
Sino-Brltish airport committee 
is expected to meet again on 
Wednesday to discuss China's 
latest proposals. 

British government officials 
could make no comment yes- 
terday on the agenda for Mr 
Patten’s talks. 

Among issues in Mr Patten's 
policy statement, one area of 
possible change is expected to 
be the structure of the Exec- 
utive Council (Exco), now the 
equivalent of a cabinet, 
appointed by the governor. 
Exco members have offered 
their resignations, allowing Mr 
Patten the possibility of split- 
ting the executive from the leg- 
islature and turning the former 
Into a purely advisory body. 
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I T IS time to start taking 
much more seriously Mr 
John Major's commitment 
to the value of the pound. It 
con no longer be dismissed as 
the ritual pledge of a prune 
minister in the heat of battle 
with speculators on foreign 
exchange markets. Instead, it 
marks the return of conviction 
politics. 

When Mr Major declared this 
week that he would not 
devalue sterling, he meant it - 
in his heart as well as his head. 
He knowingly staked the politi* 
cal authority of his govern- 
ment on his capacity to stick to 
the pledge. 

He might yet be over- 
wlielmed by the financial mar- 
kets. If tiie French vote No to 
the Maastricht treaty on Sep- 
tember 20. it may be that no 
amount of central bank inter- 
vention can protect the weaker 


Major gambles his authority on the pound 


currencies in the exchange rate 
mechanism. Nor might higher 
interest rates be enough to 
hold the pound's value against 
the D-Mark. 

Even if France backs the 
treaty on European union, it is 
far from clear that the markets 
will be tamed. As long as the 
recession persists and the Tory 
party retains a penchant for 
self-inflicted wounds, the 
doubts in the currency mar- 
kets about Mr Major's resolve 
will remain. 

Talk to enough Whitehall 
mandarins and It is not diffi- 
cult to find experienced hands 
who laud the prime minister's 
good intentions but mutter 


darkly that the policy may ulti- 
mately be doomed. Talk to 
enough ministerial colleagues 
and there are frequent remind- 
ers of the cardinal rule that 
everything In the end must 
bend to political reality. 

It is much harder to find any 
hint of doubt over Mr Major’s 
determination. He is as ada- 
mant in private as in public 
that he will not bend - that he 

will defeat infla tion and that 
the ERM will provide the 
framework to do it 

It is partly personal It was 
Mr Major who, as chancellor, 
persuaded the then Mrs Mar- 
garet Thatcher to lift the veto 
on ERM membership that bad 


led Mr Nigel Lawson to storm 
out of her cabinet It took Mr 
Major nine months to win her 
round. He rightly regarded It 
as a triumph. Two years on, he 
is not willing to devalue that 
along with the pound. 

However, Mr Major is also a 
pragmatic politician. He out- 
flanked more experienced 
rivals in the leadership race by 
persuading those from the 
right and the left of his party 
that he was One of Them. In 
Downing Street, he has dis- 
played the same mastery of the 
politically possible. 

But inflation Is an issue on 
which pragmatism has hard- 
ened Into conviction. Long 


before he entered No 10. Mr 
Major blamed Britain’s 
long-term economic decline on 
its poor inflation performance. 
The destruction wrought by 
the inflationary boom of 1988 
confirmed his judgment. 

He believes inflation Is as 
destructive socially as it is eco- 
nomically. It wrecks business 
profits and investment, impov- 
erishes those on fixed incomes 
and - crucially for a politician 
with Mr Major's humble back- 
ground - those struggling to 
climb the economic ladder by 
building up their savings. 

So if the now Lady Thatcher 
saw her mission in politics as 
the defeat of socialism. Mr 


Major is bidding for a place in 
history as the prime minister 
who tamed inflation. 

He is aware of the parallels 
drawn with predecessors who 
forfeited their political author- 
ity in vain attempts to resist 
the markets. The most com- 
mon comparison is with the 
then Mr Harold Wilson, whose 
government was tom apart by 
the devaluation of 1967. 

The lesson Mr Major draws, 
though, is not that Mr Wilson 
was unwise to take on the 
speculators - rather that sub- 
sequent events demonstrated 
that it was impossible to steal 
a competitive edge through 
devaluation. 


Some in Whitehall .have been 
urging Mr Major to leave an 
escape hatch: to keep open the 
option of covert devaluation in 
a general ERM realignment 
and to put some distance 
between himself and Mr Nor- 
man Lamont. This week Mr 
Major did the opposite. He dis- 
missed realig nment and delib- 
erately praised his chancellor. 

He is not a masochist. He 
will do all he can to defend the 
pound without raising interest 
rates. Next month’s Conserva- 
tive party conference already 
promises to be rough. The 
prime minister does not want 
to court open rebellion. 

But now there is no going 


back. If Uie pressures intensify 
Mr Major will be forced to raise 
borrowing costs or abandon 
the political authority won & 
only five months ago in the 
general election. : 

His cabinet colleagues arc 
convinced he will fight to the 
end to defend the pound. Most 
ministers agree that lie has no 
other choice; and most believe 
that he is anyway right* 

Mr Major denies that the 
economy will remain mired in 
reoession so long as sterling is 
fled to its present rate against 
the D-Mark. He acknowledges 
that recovery will be slow but 
insists It will come, If he rides 
out the storm,, his authority 
will be unassailable. If he loses 
to the speculators, it will be 
shredded. But then, conviction 
politics always were a gamble. 

Philip Stephens 
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Tarmac to 
close four 
factories 


By Andrew Taylor, 
Construction Correspondent 

TARMAC. Britain's biggest 
construction and materials 
group, said yesterday it was 
closing four plants as well as 
cutting output of bricks by 
more than a third and produc- 
tion of concrete blocks by more 
than a tenth. 

The closures will lead to the 
loss of 300 jobs in addition to 
the 5,000 Tarmac has shed in 
the past IS months. 

The mounting crisis in the 
construction industry was 
underlined yesterday by the 
decisions by two more building 
groups. Evered Bardon and Lil- 
le y. to cut or cancel their 
interim dividends. 

Meanwhile, environment 
department figures issued yes- 
terday showed a 5 per cent fall 
in construction output in Great 
Britain during the three 
months to the end of June 
compared with the correspond- 
ing period last year. 

The Building Employers' 
Confederation, the largest 
trade association in the indus- 

UK brick industry 
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try. said the figures were disas- 
trous for a sector that already 
been In recession for at least 
three years. 

“They would have been even 
worse but for an increase in 
public spending,'' the confeder- 
ation said. “This shows how 
important it is that govern- 
ment should not reduce Invest- 
ment in construction in the 
autumn spending round." 

The brick industry has been 
hit harder than most by the 
construction downturn 
because about 60 per cent of 
bricks are sold for housebuild- 
ing. 

The brick manufacturing 
workforce has fallen by 30 per 
cent since 1988 from 14,000 to 
fewer than 10.000. Neverthe- 
less, the industry continues to 
suffer from serious overcapa- 
city. More than L4bn unsold 
bricks, equivalent to six 
months' supply, were stock- 
piled by manufacturers at the 
end of July - enough to build 
170,000 homes. 

Even after recent plant clo- 
sures announced by Red land, 
Butterley and Tarmac, the 
industry will have the ability 
to manufacture 900m more 
bricks a year than It is selling, 
representing overcapacity of 
almost a third. 

Mr Neville Simms, chief 
executive of Tarmac, said the 
closures were a response to an 
industry-wide affliction. He 
added: “We do not expect to 
lose market share, and look to 
our competitors to follow this 
strong lead in reducing indus- 
try capacity in line with both 
current and foreseeable market 
demand.” 

The closure of four plants by 
the company will reduce its 
capacity from 270m to 170m a 
year. The plants are at Both- 
well Park. Strathclyde; Camp- 
bell, Derbyshire; Severn Val- 
ley, Avon; and Kibblesworth. 
Tyne and Wear. 



Women join the Changing of the Guard at Buckingham Palace today. Yesterday they rehearsed with male colleagues in the Central Band of the Royal Air Force 


Ashdown backs caution 
on a pact with Labour 


By Alison Smith 

LIBERAL Democrats have 
"everything to lose and noth- 
ing to gain” rrom national 
pacts with other parties 
according to a pamphlet 
launched yesterday with the 
blessing of Mr Paddy Ashdown, 
the party’s leader. 

Mr Simon Hughes, MP for 
Southwark and Bermondsey 
and one of the authors of the 
pamphlet, said that pre-elec- 
tion pacts should be ruled out, 
but co-operation with Labour 
after the next election would 
be worthwhile if it delivered 
proportional representation. 

Senior party figures are keen 
that the party conference in 


Harrogate, which begins 
tomorrow should not be over- 
whelmed by the question of 
electoral pacts. 

However, the difficulty of 
achieving this was demon- 
strated again yesterday by the 
interest shown in the backing 
among party members for Mr 
Ashdown's proposal for dia- 
logue with members of other 
parties. The pamphlet pub- 
lished yesterday says that: “To 
encourage and advance the 
Liberal Democratic agenda” 
individuals and groups from 
within the party should hold 
discussions with people in 
Labour and other parties. 

But it says also that tor the 
"foreseeable future” the task of 


Liberal Democrat campaigners 
is to maintain the party's clear 
and separate identity. The con- 
ference will debate strategy in 
an informal session tomorrow 
and in a more formal debate on 
Wednesday. 

• The sending of British 
forces to Bosnia was still not a 
reason to recall parliament, Mr 
John Major said yesterday, dis- 
missing a demand from Mr 
Paddy Ashdown for MPs to be 
able to debate the move before 
the troops receive the order to 
set off as part of the United 
Nations mission. 

Pathways To Power. Liberal 
Democrat Publications. 8 Por- 
dington Green. Dorchester. Dor- 
set £3.75. 


Postgraduate 
grants shortage 


By Andrew Adonis 

THOUSANDS of qualified 
science and engineering gradu- 
ates. including hundreds with 
first-class degrees, are unable 
to secure state funding for 
postgraduate work in the com- 
ing academic year. 

According to this week's 
Times Higher Education Sup- 
plement, more than 8,000 appli- 
cations have been lodged for 
5.000 studentships offered by 
the Science and Engineering 
Research Council (SERC). 

More than 400 students with 
first-class degrees will not 
secure SERC funding. 

The Natural Environment 
Research Council will be able 


to fund only 5.000 of 7,800 
applicants. 

Applications for taught mas- 
ter’s courses and research pro- 
grammes have increased signif- 
icantly this year. It is more 
than a reflection of the reces- 
sion, as the proportion of grad- 
uates remaining at university 
to take higher degrees has 
been rising steadily in recent 
years. University statistics 
released this week indicate 
that more than a quarter of the 
graduates from older universi- 
ties are staying on to under- 
take further research. 

State funding for taught 
courses and research student- 
ships has remained broadly 
static, however. 


Nalgo strike at council 
resumes after court victory 


By LJsa Wood, 

Labour Stall 

WORKERS at Newham Council 
in tandon went bock on strike 
yesterday after l heir union 
won its appeal against a High 
Court order to call off the 
industrial action. 

The legal move was the first 
by a Labour-led council against 
a trade union using Conserva- 
tive employment laws. The 
High Court's order, made ear- 
lier this month, would if 
upheld have had important 


implications for what a trade 
union could do before a ballot 
on industrial action. 

Mrs Justice Ebsworth, in 
granting Newham Council an 
injunction against the union, 
said it was "clearly arguable - ’ 
that the union had promoted 
the strike call before the ballot 
and was therefore in breach of 
Section 7(3) of the Employment 
Act 1990. 

The act says there must be 

□o call for or authorisation of 
action before a ballot 

Nalgo. the public-services 


union, had promoted localised 
strikes against compulsory 
redundancies before balloting 
its whole membership. 

Three Court of Appeal judges 
set aside Mrs Justice 
Ebsworth's provisional ruling. 

Lord Justice Woolf said 
Nalgo. while demonstrating 
that it wanted industrial action 
to be members not already on 
strike, was not calling on 
themto strike. 

The union was awarded costs 
for the original High Court 
action and tor the appeal. 


TUC may invite minister to speak 


By David Good hart and 
Michael Smith 

MRS Gillian Shephard, the 
employment secretary, or even 
Mr John Major, the prime min- 
ister. may be the central 
attraction at next year's 
Trades Union Congress In 
Brighton. 

Yesterday, as this year's con- 
gress closed, several union 
leaders were floating the idea 
of inviting a senior cabinet 
minister next year. The most 
memorable moment of this 
year's congress came when Mr 
Howard Davies became the 
first director-general of 
the Confederation of British 


Industry to address the TUC. 

A controversial invitation 
would stave off the growing 
public indifference towards the 
annual congress and serve to 
underline the unions’ increas- 
ing independence from the 
Labour party. 

Mr John Edmonds, leader of 
the GMB general union, wel- 
comed the idea of Inviting a 
senior member of the govern- 
ment. 

The two events that had 
attracted the most positive 
attention for the TUC in recent 
years were the address in 1988 
by Mr Jacques Delors, presi- 
dent of the European Commis- 
sion, and that by Mr Da- 


vies this year, he said. 

“It would have many advan- 
tages,” Mr Edmonds said. "We 
are confident of our own ideas 
and values and 1 don’t feel 
threatened by hearing contrary 
views.” 

Mr Tony Young, leader of 
the NCU communications 
union, said an address .by a 
cabinet minister was a good 
idea. Governments and unions 
should have more dialogue, he 
added. 

The AEEU craft union is 
already planning to invite Mrs 
Shephard to address its execu- 
tive later this year, but Mr 
Gavin Laird, the union's gen- 
eral secretary, said that such 


an invitation to the TUC might 
be a “step too far”. 

Mr Rodney Bickerstaffe, 
leader of Nupe, the public-ser- 
vices union, struck a cautious 
note. “I would like to see more 
change in the government’s 
position on trade unions before 
giving it more serious consider- 
ation," he said. 

Mrs Shephard might find an 
Invitation to the TUC hard to 
resist. Although she is pressing 
ahead this autumn with 
another round of tough legisla- 
tion - inherited from her 
hard-line predecessor Mr Mich- 
ael Howard - she has also 
announced that the “war” with 
the unions is at an end. 


Ofwat meter study may 
inflame water debate 


By Bronwon Maddox, 
Environment Correspondent 

NEARLY one household in 10 
with a water motor as diffi- 
culty in coping with water 
bills, according to a study pub- 
lished yesterday by Ofwat, the 
water industry watchdog. The 
findings are likely to inflame 
debate over the benefits of 
water metering. 

The report into the social 
impact of water metering also 
finds that 11 per cent of homes 
fitted with a water meter make 
no effort to curb their con- 
sumption. 

Ofwat, together with the 
Department of the Environ- 
ment, has thrown its support 
behind wider household meter- 
ing to help cut demand for 
water in regions suffering a 
shortage. 

However, consumer groups 


have protested that poor fami- 
lies would pay more. 

Mr Ian Byatt, Ofwat’s direc- 
tor general, pointed out that 91 
per cent of those surveyed had 
no difficulty in affording their 
metered water bills. 

He said: "Overall, the trials 
do not appear to have caused 
difficulties for many customers 
and this is encouraging ” 

Advocates of metering will 
also get support from Ofwat's 
finding that 35 per cent of 
households used less water 
under metering. 

Nevertheless, the National 
Consumer Council said the 
results bolstered its opposition 
to meters. 

Ms Wendy Toms, of the 
council, saidrit is clear from 
this survey that if people can 
afford to pay bills generally 
then they arc not going to save 
water. The hardship of saving 


water will fall most on the 
poorest people ” 

The survey was based on 
more than 6.000 homes In 
England and Wales where 
meters have been fitted on a 
trial basis. Only 3 per cent of 
the 21m homes in England and 
Wales now have a water meter, 
but the report notes that the 
areas hosting the trials "are 
generally more affluent than 
Great Britain as a whole”. 

Ofwat said that within the 
83 per cent of metered homes 
having trouble in paying 
metered water bills, most were 
low-income households where 
there was a struggle to pay 
other bills. 

On further interviewing, it 
found that “the majority of 
this group worried a lot about 
their water hills and in some 
cases this had contributed to 
family tension and argument". 


Planning a decade without power 

David Goodhart and Michael Smith on loosening links with Labour 


A DELEGATE returning 
to this year’s Trades 
Union Congress after 
an absence of 10 years would 
have found much unchanged. 

There were composite 
motions combining contradic- 
tory views and an arcane inter- 
nal dispute - over the read- 
mission of the EETPU 
electricians’ union - which 
was incomprehensible to most 
outsiders, but was almost the 
only matter to excite the dele- 
gates all week. 

But beneath the surface, rad- 
ical steps were being taken to 
reposition British trade union- 
ism for another decade without 
political influence. 

Most union leaders accept 
that they will carry influence 
in industry or politics only if 
they effectively represent the 
varied, sometimes contradic- 
tory. interests of their mem- 
bers. 

That means a looser link 


with the Labour party, a 
slimmed -down TUC bureau- 
cracy and a new relationship 
with employers, symbolised in 
the highpoint of the week - 
the address to Congress by Mr 
Howard Davies, director gen- 
eral of the Confederation of 
British Industry, 

Plenty of wise things were 
said in the debate on slimming 
and refocusing the TUC 
bureaucracy, and it was agreed 
to reduce the TUC’s priority 
areas from 17 to six. 

The political will to stop the 
TUC spreading itself too thin is 
not yet there, though, and Con- 
gress once again committed 
the bureaucracy to innumera- 
ble fresh campaigns. 

A new leader at Congress 
House, the TUC headquarters 
in London, might provide the 
impetus genuine refocusing 
requires. 

Mr Norman Willis, the TUC 
general secretary, bounced 


back from pre-Congress specu- 
lation about his future and 
had, by his standards, a rea- 
sonable week. But he is almost 
certain to go within the next 
year. 

During that period, the 
unions’ ties with the Labour 
Party will be reordered. 

There was no TUC debate on 
the subject but there was a 
vivid illustration of why some 
want to abolish the Unk when 
Mr John Edmonds, leader of 
the GMB general union, led 
calls for the devaluation of 
sterling. 

Either the union leaders will 
change Labour's policy, under- 
mining the party's claim to 
speak for the country as a 
whole, or they will create a 
row between the the two 
“wings" of the labour move- 
ment 

Most union leaders recognise 
the constraints the Labour Unk 
imposes on their political lob- 


bying and are keen to become 
more broad-based. But few win 
contemplate an end to direct 
influence in the party. 

There is no reform model 
leading the debate. The idea of 
converting the Sm political 
levy payers in the unions, most 
of whom are unaware that 
they even pay the levy, into 
“associate members” of the 
party. Is widely considered too 
complex and a recipe for bank- 
rupting the party. 

The best guess is that the 
union vote at the Labour, con- 
ference, the central element of 
the link, will continue to 
decline to 50 per cent or less 
and votes will not be cast in 
blocks. 

If there is ever another 
Labour government much will 
have changed. It W iU have 
looser links with organised 
labour and much else will have 
changed from 1979 - the last 
time Labour held office. 


Lloyd’s 
agency is 
bought 
by rival 

R.H.M. OUTHWAITE, . the 
Lloyd's underwriting agency 
that agreed to a £U6m settle- 
ment to Its members In Febru- 
ary after they sued It for negli- 
gence, came to the end of an 
era yesterday with tie 
announcement of its sale to 
Barder and Marsh* another 
Lloyd’s agency, Andrew Jack 
writes. 

_ An official said Mr Outh- 
waite's "personal support in 
the market was not sufficient 
to sustain an independent on- 
going business”* . . 

The sale includes Lloyd's 
syndicates 317. 1047 and 1081 
for the 1993 and later years of 
account, as well as the Outh- 
walte Members’ Agency. The 
present chief executive will 
not move with the business. 

Mr Outhwaite will continue 
to administer the run-off of 
the existing underwriting 
years that have not yet been 
closed, which are 1982 and 
1990 to 1992. 

Opt-out school in 
cash crisis 


A FINANCIAL crisis in a 
grant-maintained school In 
Dorset has led to the suspen- 
sion of the head teacher and. 
the redundancy of seven teach- 
ers. 

Woodroffe School, Lyme 
Regis, has a deficit of more 
than £80,000. forcing the gov- 
ernors to suspend the head 
teacher last week after a vote 
of no confidence by the staff 
and an audit. 

Grant-maintained schools 
are not allowed to run deficits, 
and the Department of Educa- 
tion has the power to close 
them. 

Builders compete 
for stadium 

FIVE large construction com- 
panies will compete to design 
and build the £9m velodrome 
(cycle stadium), being built as 
part of Manchester’s bid for 
the 2000 Olympic Games. 

The five - chosen by Man- 
chester City Council from 30 
bidders - are Mowlem, Amec, 
John Lalng, Tilbury Douglas 
and Taylor Woodrow. Detailed 
designs have to be in by early 
next month so the winner can 
be picked for work to begin in 
January. 

Steel output 
shows increase 

AVERAGE British weekly 
steel production in August 
was 1.1 per cent higher than 
for the same month last year, 
British Steel and the British 
Independent Steel Producers' 
Association said. 

Actual production averaged 
277,800 tonnes a week in 
August, up from 274,900 last 
year* but the seasonally 

adjusted figure of 331,500 

tonnes in August was below 
last year’s 341,500 tonnes: 

Suspension lifted 

F1MBRA. the financial ser- 
vices regulatory body, yester- 
day said it had lifted its so* n 
pension of Business Sales 
Insurance Services Ltd, of 
Regent St, London. 

The company was suspended 

from conducting Investment 
business on August i4 for fall- 
ing to maintain profession" 
Indemnity Insurance cover- 
That now been obtained. 
Fimbra said. 

Thom EMI 

THORN EM wishes to 
out that the high average 
remuneration to its directed 
of £850,000 shown in tne 
accounts to March 31 199&* 
reported in last Thursdays 
Financial -Times, is substan- 
tially skewed by the rem® 1 ®* 
tlon of tiie 'head of it* ; 0 * 
music division, who receives 
£3. 8m. The UK average » 

£22 1, 000. 
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. Major sees prominent Scots to ‘take stock’ 
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By Chris Tighe 


THE PRIME MINISTER held a 
three-hour meeting in Edin- 
burgh yesterday with 14 distin- 
guished Scots as part of his 
pre-general election' pledge to 
“take stock" of Scotland’s con- 
stitutional place in the UK. . 

Opposition parties con- 
denined the -discussions as a 
sham. .claiming that people 
advocating real political 
change had not been invited. 

Some of Mr Major’s guests 
said the underlying presump- 


tion of the debate had been 
that the union between Scot- 
land and England should be 
strengthened, and that a Scot- 
tish assembly - favoured by 
Labour and the Liberal Demo- 
crats - was not the way for- 
ward. 

Sir William Fraser, the prin- 
cipal of Glasgow University 
and a former Scottish office 
civil servant, said it had been 
made dear to the prime minis , 
ter that in some areas there 
was a feeling that “Scotland 
somehow was different", and 
policies applied in En gland did 


not necessarily have to be 
appHed in Scotland, too. 

In particular, Sir William 
said, some guests defended 
local government in Scotland 
whose strength, they felt, the 
government should recognise. 

He added: “Some people 
suggested, and I certainly 
agree with them, there was fur- 
ther scope for decentralisation 
of British government depart- 
ments." 

Another guest. Professor 
Arthur Midwinter, of Strath- 
clyde University’s Department 
of Government, said as he left: 


“I suggested the government 
ought to have a less abrasive 
style in Scotland and ought to 
consult more widely." 

Mr Major told journalists the 
"very good debate" bad put a 
different perspective on some 
constitutional questions. He 
confirmed that concern had 

been expressed about decen- 
tralisation. as opposed to devo- 
lution, in the private and pub- 
lic sector, but declined to be 
drawn on what he described as 
“rather surprising points” 
made during the meeting. 

He said the 14 guests had 


been selected for their personal 
capabilities rather than their 
public positions. Tm trying to 
gauge the instincts of people 
and what they believe needs to 
be done to enshrine and secure 
the distinctiveness of Scotland 
and its place within the 
union." 

Many Scots, he said, had not 
fully appreciated the extent to 
which administrative responsi- 
bility had been devolved horn 
Whitehall to the Scottish Sec- 
retary in recent years. 

Asked later who had picked 
the 14 guests, Mr Major said, to 


laughter, he had devolved the 
selection to the Scottish secre- 
tary. 

Guests said the prime minis- 
ter had been “in listening 
mode". 

Mr Major indicated his hope 
to complete his consultations 
by the end of the year but 
refused to set a timetable. 

The guests included Mr Scott 
Bell, managing director of 
Standard Life Assurance. Sir 
Alick Rankin, chairman of 
Scottish and Newcastle, Mr 
Bruce Pattullo, governor of the 
Bank of Scotland and his dep- 


uty Professor Jack Shaw, 
chairman of the Scottish 
Higher Education Funding 
Council, Mr Bill Brown, chair- 
man of Scottish Television and 
Scottish Amicable Life Assur- 
ance Society, Mr Angus Gros- 
sart, managing director of 
Noble Gros^art. Ms Barbara 
Kelly, chairman of the Rural 
Forum. Professor Donald 
MacKay. chairman of PIEDA. 
the Edinburgh consultant*. Mr 
Magnus Magnusson. broad- 
caster and chairman of Scot- 
tish Natural Heritage, and Mr 
Allan Massie. author. 


OFT chief may use price 
caps against market abuse 


By Robert We®, 

Legal Correspondent 

SIR Bryan Caisberg, director- 
general of fair trading, gave a 
clear warning yesterday that 
be would not hesitate to take 
tough measures to stamp out 
market abuse. 

Sir Bryan indicated in his 
first speech since taking up 
office In June that he Intended 
to continue the policies he 
used when director-general of 
Oftel. the telecommunications 
watchdog. 

Price-capping or divestment 
should be considered where it 
proved difficult or impossible 
to inject competition into a 
market Sir Bryan said at an 
anti-trust conference at Cam- 
bridge University. 

He did not favour a profits 
ceiling even though high prof- 
its were often an indication 
that a dominant position was 
being exploited. He would pre- 
fer a price cap of the type he 
imposed on British Telecom- 
munications when at Oftel. A 


cap would require a company 
to limit price rises enough to 
allow the expectation of a rea- 
sonable rate of return while 
avoiding direct limits on prof- 
its. That would encourage 
improvements in efficiency. 

Sir Bryan said measures to 
introduce competition by low- 
ering entry barriers to competi- 
tors sometimes worked slowly, 
and dominant businesses 
tended to dominate for long 
periods. 

The role of competition 
authorities was to create the 
conditions in which effective 
competition could take place so 
that its benefits could flow 
quickly to consumers. 

Sr Bryan also indicated that 
he would pay particular atten- 
tion to complex monopolies 
and duopolies. While simple 
monopolies were easily recog- 
nisable, he said, difficulties 
could arise where a market 
was shared among a few com- 
panies. A duopoly could be an 
unsatisfactory arrangement 
unless one of the parties was a 


dynamic, competing new 
entrant 
• Kodak and six other film 
manufacturers have been 
released from undertakings 
originally given In 1966 after a 
Monopolies and Mergers Com- 
mission report on the colour 
fflm market 
The undertakings required 
Kodak not to discr imina te 
between retail outlets. They 
also required a B seven compa- 
nies to make colour film avail 
able to retailers at prices both 
including and excluding the 
cost of processing. 

The Department of Trade 
and Industry said yesterday 
that the Office of Fair Trading 
had concluded that the under- 
takings, last reviewed in 1983, 
were no longer relevant 
Undertakings given by 
CMB Foodcan, formerly Metal 
Box, in 1970 in relation 
to the supply of metal contain- 
ers have been revised after a 
review last year Sir Gordon 
Borne, who was then director- 
general of fair trading. 


August increase in prices 
index is lowest for decade 


By Emma Tucker, . 

Economics Staff 

THE DOWNWARD pressure on 
prices, .continued last month as 
hajtf-pres&d retailers- avoided 
repeating many of the previous 
August's price increases. 

The (LI per cent rise in the 
retail prices index from 138.8 in 
July to 138R last month was 
the smallest monthly increase 
for any August since 1982, 
Muted price increases for food, 
motoring costs, gas and house- 
hold goods contributed to the 
fall in the annual rate from 3.7 
per cent to. 3.6 per cent. 

Seasonal food prices contin- 
ued to show the most spectacu- 
lar falls, dropping by 12 per 
cent last month compared with 
the same month a year ago. 
That was the lowest annual 
rate for nearly 10 years. 

Seasonal food prices nor- 
mally rise in August, but 


increases this year were not as 
sharp as last year, with prices 
for fresh vegetables and fruit 
continuing to .fell 

The 1.1 per-cent increase on 
the previous month was 
mainly the result of dearer 
potatoes; 

According to the figures 
from the Central Statistical 
Office, overall food prices 
dropped to their lowest annual 
rate of increase since May 1983. 
However, within that, non- 
seasonal food prices were 
boosted by more expensive 
confectionery, dairy products 
and imported lamb. 

The fall in clothing and foot- 
wear prices, compared with a 
year ago, reflected special 
offers for seasonal clothing and 
continued cut-price sales lor 
women's clothes. Prices for 
menswear recovered slightly. 

The highest annual rates of 
price Increases continued to be 


in the service sector. 

Household, services rose by 
5.9 per cent in the year to 
August, although lower house 
conveyancing charges and 
estate agents' fees led to a 0.1 
per cent drop on the previous 
month. Personal goods and ser- 
vices and leisure services also 
showed high year-on-year rates 
of increase. 

The 0.2 per cent monthly 
increase in housing costs 
mainly reflected an increase in 
mortgage interest payments. 

Fuel and light prices fell 0.5 
per cent on the month as the 
second phase of the cut in gas 
prices continued. Motoring 
costs fell 0.2 per cent on the 
month, reflecting lower petrol 
prices. 

The disinflationary momen- 
tum in the economy is likely to 
continue this month, even 
though most summer cut-price 
sales will end. 
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Posters have appeared in Brighton as part of a security campaign in advance of the Conservative party conference next month 


Barclays 
vows to 
fight writs 

By David Barchard 

BARCLAYS BANK, the largest 
of the high street clearers, yes- 
terday vowed to fight writs 
served on it alleging that its 
customers lost money through 
“phantom” cash machine with 
drawals. 

Five banks and building sod 
eties - Barclays, Midland 
TSB, Nationwide Building Soci- 
ety and Lloyds - have been 
named as defendants in an 
action brought by Mr Denis 
Whalley, a Merseyside sollid 
tor. The action is on behalf of 
nine alleged victims of “phan- 
tom” withdrawals from auto- 
mated teller machines. 

Barclays said yesterday the 
action was “misconceived" and 
that it had complete confidence 
in its auto-teller systems. “At 
the same time, we are very 
pleased that at long last we 
will have the opportunity to 
defend our position in the 
courts." it added. 

The bank said it had already 
made a payment to Mr Stephen 
Raw. one of the three Barclays 
customers among the nine 
plaintiffs. The payment did not 
constitute an admission that 
there had been a “phantom" 
withdrawal 

Midland and Lloyds also con- 
firmed that they had received 
writs from Mr Whalley. Each 
bank feces two claims. Lloyds 
says it has paid the disputed 
amount in one case, even 
though it would have preferred 
the case to go to the banking 
ombudsman for a definitive 
ruling. 


BUSINESS 
LOCATIONS IN 
EUROPE 


The FT proposes lo 
publish this survey on 
October 21 1992. 
The Financial Times 
reaches more senior 
European business 
executives whose job 
responsibilities involve 
taking strategic 
decisions about the 
international operations 
of their company than 
any other English 
language international 
publication.* 

For more information 
on how to reach this 
important audience, 
please contact : 
Elizabeth Vaughan 
Tel: 071-873 3742 

Fax: 071-873 3428 
or write to her at 
Financial Times Ltd., 
Number One 
Southwark Bridge. 
London SEI 9HL 

or contact your usual 
Financial Times 
representative. 
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Planned regulator woos banks 


By Norma Cohen, 

Investments Correspondent 

PLACES will be reserved for 
banks and building societies on 
the board of a proposed new 
super-regulator for retail finan- 
cial services, in a move 
intended to encourage banks to 
participate in a body they say 
they do not wish to join. 

Sources familiar with a con- 
sultative document on the new 
self-regulatory body, to be 
known as the Private Invest- 
ment Authority, said it left 


room for up to 30 members on 
its board of directors. 

Of those, 10 to 12 would be 
“product providers" such as 
life insurers and unit trust 
companies. Should the banks 
become members, some of the 
seats will be allocated to their 
representatives. 

Six or seven of the remaining 
seats will be reserved far pub- 
lic-interest members such as 
consumer representatives, law- 
yers and accountants. 

The retail financial services 
arms of the big banks are 


mostly regulated directly by 
the Securities and Investments 
Board. Persuading them to 
switch to membership in the 
P1A is considered critical to its 
success. The large life insurers 
have said they will not partici- 
pate unless the banks become 
members as well. 

Members of the PLA forma- 
tion committee, headed by Sir 
Brian Hays, have sought meet- 
ings with the Treasury and the 
Bank of England to urge them 
to promote membership among 
banks and others. 


Slowing 
seen in 
growth 
of claims 

By John Authors 


INCREASES in insurance 
claims are beginning to slow 

down but remain at an “unac- 
ceptable" level, according to 
figures released yesterday by 
the Association of British 
Insurers. 

Total theft claims fell in the 
second quarter of the year, to 
£249.5m from £300. 7m. The sec- 
ond-quarter figure Is still 10.4 
per cent greater, however, than 
for the same quarter Inst year. 
Total claims for the 12 months 
to June are 39.8 per cent 
greater than the claim* for the 
previous year at £l.Q22bn. 

Statistics for lire insurance 
show claims for the second 
quarter at £2S4.5m, an increase 
of 16.1 per cent from the 
£245.0m for the same quarter 
last year. 

Mr Mike Jones, the ABI's 
chief executive, said: “After 
some miserable figures for 
thefts und fire damage, there 
arc some signs that the rate of 
increase is nt last slowing 
down. Even so, the increase in 
claims remains at an unaccept- 
able leveL" 

Ho warnned consumers: 
"Unless all our efforts arc suc- 
cessful. further increases in 
premium rates are unavoid- 
able.” 

A survey by Which? maga- 
zine earlier this year showed 
that premiums for household 
contents policies had already 
Increased substantial] y. 

Average premiums for a typi- 
cal buildiug and contents pol- 
icy in a medium-risk area 
increased to £444 this year 
from £338 last year. Some 
increases were much greater. 
Norwich Union increased 
premiums in low-risk areas by 
S3 per cent, according to the 
survey. 

The Consumers' Association 
has claimed that premiums 
are being increased “to make 
consumers pay for past mis- 
takes". 

The ABI drew attention to 
bogus and inflated claims, 
and also said it was encourag- 
ing adequate security mea- 
sures through its premium 
structure. 




Now you can 
afford to start 
your Australian 
holiday with 
a touch of class. 

Business Class. 


With over £1,000 off our normal Business Class return fare, you can 
stretch out all the way to the outback. And back. Our award winning 
service flies from Heathrow (twice a day) and from Manchester (daily, 
from October 26th). Prices start at just £1,950. For details of these and 
other great reductions on First Class fares, call ^ 
us on 081 741 9292, or ask your travel agent. the spirit of austraua 
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T here will be no devalua- 
tions,” said the chancel- 
lor of the exchequer, 
Norman Lamont, on the 
Steps of the Treasury 
last month. Since then the govern- 
ment has staked billions of pounds 
In borrowed money to shore up the 
wilting sterling exchange rate. 

But such intervention exercises 
have a poor historical record of suc- 
cess in countering the waves of cyn- 
icism, greed and fear that periodi- 
cally break over the foreign 
exchange markets. Very often, too, 
the market practitioners have a 
dearer perception of the underlying 
economic realities than do belea- 
guered politicians. 

This week, however, the main 
spotlight has been directed else- 
where in Europe. Two or the Nordic 
countries which have been unoffi- 
cial members of the European Com- 
munity’s currency club, the Euro- 
pean Monetary System, have been 
caught in the torrent of speculation. 

On Tuesday the Finnish markka 
was floated off its lifeline to the 
EMS's hybrid currency, the Ecu. 
The ma r kk a immediately ganfr by 
some 13 per cent against the 
D-Mark, and then a desperate battle 
began in Sweden to save the krona, 
involving at one stage overnight 
interest rates of 73 per cent. Within 
the EC proper the greatest pressure 
has been on the Italian lira. Interest 
rates have been sharply raised, tak- 
ing the margin over D-Mark rates 
for three-month deposits up to 
about 10 percentage points. The Ital- 
ian government, meanwhile, is 
seeking emergency powers to tackle 
the country’s economic crisis. 

The immediate trigger for all this 
has been the approach of the 
French referendum on the Maas- 
tricht treaty, with voting taking 
place a week tomorrow. Present 
expectation is that the French will 
vote Yes by a narrow margin but 
the decision could still go either 
way. A No verdict would bring a 
potentially explosive end to a sum- 
mer of simmering crisis for Euro- 
pean currencies, beginning with the 
unexpected decision of the Danes to 
reject Maastricht in their own refer- 
endum at the beginning or June. 

Why has the crisis blown up in 
this way? Until the mishap in Den- 
mark, European busin essme n and 
travellers had been led to believe 
that currency integration was mov- 
ing ahead quickly. With the single 
market about to be launched at the 
end of 1992, Europeans were to be 
spared the hazards of volatile cur- 
rencies within their own continent 
Although the ERM in theory per- 
mits currencies to shif t around in 
occasional realignments, in practice 
the last significant change was back 
in 1986. The Maastricht treaty set 
out possible timetables according to 
which the ERM would be strength- 
ened Into a complete monetary 
uninn, perhaps in 1999, with a Euro- 
pean Central Rank to control the 
single Eurocurrency. 

The urge to fix exchange rates is 
one that comes and goes. The post- 
second world war Bretton Woods 
agreement, which was based upon 
the dollar and gold, lasted until 
197L It broke down because of the 
pressure of increasing speculative 
currency flows and the impossibil- 
ity of holding down the gold price 
any longer. 

Floating can prove inflationary, 
however, unless a country's money 
is strictly controlled by a tough cen- 
tral bank able to overrule free- 
s pending politicians. Moreover any 
small country in which imports and 
exports are very large in relation to 
the size of the economy can find 

floating dangerous because cur- 
rency fluctuations may cause havoc 
with the internal price level Bor- 


Staking his 
reputation 



THE British prime minister 
cannot be accused of failing to 
give a lead. He has certainly done 
so this week hi two important 
speeches, the first on the future of 
the European Community and the 
second on the exchange rate, Mr 
John Major has attempted to 
explain the government's strategy 
to a wider public. In so doing he 
has not prevaricated, nor has he 
sought to distance his personal 
position from that of the govern- 
ment as a whole, as other prime 
ministers have been known to do. 
On the contrary, he has put his 
own reputation and maybe his 
political future on the line. 

On Monday Mr Major rehearsed 
the government's case for support- 
ing the Maastricht treaty on Euro- 
pean union. In essence, it is that it 
is always in Britain's interest to 
be a willing participant in plans 
for the evolution of European 
unity, not least because only those 
who take part can influence such 
plans. Britain did exert influence 
at Maastricht, In the direction of a 
looser political structure than 
Euro-federalists would like. The 
result was a compromise. Yet the 
issues that the continent faces - 
economic development, enlarge- 
ment of the community, responses 
to international crises - would 
not disappear if the treaty were to 
remain unratified. In defiance of 
the alarums from his own back- 
benches, Mr Major expressed an 
unmistakable wish that the treaty 
be ratified. 

if “Maastricht” is engraved on 
the prime minister’s be art, politi- 
cal prudence is still, on this mat- 
ter, in control of his head. In his 
speech he reaffirmed that if the 
French vote No tomorrow week 
Maastricht will be dead. If the 
Danes cannot be honourably 
accommodated, there will be no 
treaty. Assuming that France and 
Denmark are back on board, the 
British government's policy is to 
face a parliamentary battle, how- 
ever bruising, in order to ensure 
the passage of the ratification bilL 
Since all three national political 
parties are in favour of the deal 
(leaving aside dissidents within 
each of their ranks), it is reason- 
able to assume that eventual pas- 
sage is assured. 

No referendum 

Mr Major did. however, leave 
one hostage to fortune in this 
speech. He emphatically ruled out 
a British referendum. A close Yes 
vote would increase the pressure 
for such a consultation. The prime 
minister is presumably relying on 
the Labour party’s apparent 
unwillingness to push for a 
national vote. This is in part due 
to a belief that It would be wrong, 
in part to an inglorious fear of 
exposing the splits within 
Labour's own ranks. If, however, 
the Labour leader, Mr John Smith, 


summons up his courage, he may 
seize the opportunity to call for a 
people's verdict That would put 
the government on the spot 
This is as nothing to what 
would happen if Britain is eventu- 
ally forced to devalue sterling, 
either outright or as part of a gen- 
eral realignment of currencies 
inside the exchange rate mecha- 
nism. On this matter political cal- 
culation and a whip’s natural pru- 
dence have been cast aside. Mr 
Major’s address to the Scottish 
CBI in Glasgow on Thursday night 
leaves no room for doubt about his 
commitment. “There is going to be 
no devaluation, no realignment," 
he insisted. Cynics may argue that 
any prime minister would have to 
say as much, given the state of the 
currency markets this week. That 
may be so, but no prime minister 
is bound to assert, with such 
uncharacteristic passion as that 
used by Mr Major on Thursday, 
that “the soft option, the deval- 
uer’s option, the inflationary 
option would be a betrayal of our 
future” and to add. with especial 
emphasis, "and it is not the gov- 
ernment’s policy". 

Motivating force 
With these words the prime 
minister has staked his political 
authority on an exchange rate 
over which he can have only a 
limited degree of control. The pub- 
lic now knows that the ambition 
to strive for zero inflation and 
stick there is not Mr Norman 
Lament’s, or not the chancellor’s 
alone. It is the prime minister’s 
motivating force. For him it is a 
matter of principle. If there were 
now to be a devaluation he would 
lose credibility. A general ERM 
realignment which would not be a 
miracle cure for the economy, 
might be complicated enough to 
allow for a technical escape, but 
probably not at the bar of public 
opinion. Mr Major’s plain speak- 
ing, bis obvious sincerity and his 
widely perceived honesty, consti- 
tute bis principal sources erf politi- 
cal strength. A sneaky devalua- 
tion, leaving open the question of 
why we were all lashed to the 
mast for two stormy years, would 
put all that at risk. 

The consequence is that there 
will either be a wreck, if the tur- 
bulence in the markets increases 
in force, or following a further 
prolonged period of economic pain 
the gains will begin to be regarded 
as worthwhile. With the continua- 
tion of the recession, the govern- 
ment cannot finance public expen- 
diture at the levels currently 
contemplated; cuts that affect mil- 
lions of people are likely to be 
imposed. They must hope that Mr 
Major's economics are right. 
These years of hard slog must be 
justified by results. On such 
scales, a reputation is but a 
feather. 


Adjusting to the rigours of the ERM is 
proving tougher than expected for some 
European currencies, writes Barry Riley 

Wild days are 
here again 


The strains begin to show 


Membership of the ERM has encour. 
aged a reduction in inflation ffoo 
103 per cent on entry to 1990 to a e 
per cent as released yesterday. That 
has turned out to be the easy hit 
But the Treasury has never begun 
to grasp the negative ' implications 
for economic performance as a 
whole. Last autumn, for Instance, ft 
forecast that 1992 would show eco- 
nomic growth of 2 K per cent in 
fact GDP now appears likely to fan 
a little. It can be argued, therefore, 
that the unexpected cost of ERM 
membership will be anything up to 
3 per cent of GDP in this year alone, 
When currencies depreciate, the 
sufferers are liable to be savers and 
consumers. But hard currency poli- 
cies tend to penalise borrowers m 
manufacturing industry. Tightening 
belts may be one thing but closing 
factories Is another. 
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S weden is also suffering a 
serious recession; GDP 
dropped by 1 per cent in 
1991 and may fall slightly 
again this year. Again, 
inflat ion is not a problem, as it has 
been running below Germany's. But 
serious difficulties have been sur- 
facing in the financial system. The 
government has already rescued 
Nordbanken and agreed to bail out 
Gota Bank. These are two of Swe- 
den’s four biggest banks. . - 
This highlights the problem that 
harmonisation of financial systems 
may be the most difficult element oj 
convergence within a structure 
such as the ERM. Both in the UK 
and Scandinavia credit growth 
reached extreme levels in the late 
1980s and the continuing overhang 
of debt could undermine the 
attempts to switch to a hard cur- 
rency regime. In Germany, where 
episodes of currency appreciation 
have been quite common during the 
past 30 years, debt levels are much 
more conservative. But what win 
the British government do if banks 
in the UK begin to collapse? 

Financial difficulties apart, how- 
ever, in neither the UK or Sweden is 
there any great case in terms of 
economic fundamentals for devalua- 
tion against the D-Mark (though the 
level of the dollar is another mat- 
ter). Yet both countries urgently 
need much lower interest rates than 
they are likely to enjoy for several 
years within the D-Mark-dominated 
ERM. Their problems are quite dif- 
ferent from those of Italy, which 
does appear to have lost competi- 
tiveness and also has a severe prob- 
lem of government overspending. 

Most observers now regard a lira 
devaluation as Inevitable. The dan- 
ger Is that massive speculation will 
shift from one currency to another. 
Meanwhile there Is little flexibility 
left within the ERM, with the vul- 
nerable currencies trapped almost 
on their floors against the D-Mark. 

It all adds up to one of the biggest 
currency crises since the wild days 
of the 1970 b, and before that the 
early 1930s, another period when 
competitive devaluations and politi- 
cal obstinacy led to economic dis- 
ruption.and speculative excess. 

In 1931 there may have been no 
breakfast TV sound bites from 
rhannriinr Philip -Snowden, but the 
British authorities were, as now, 
borrowing heavily from banks to 
support sterling - and this was 
only a few weeks before foe Gold 
Standard had to be abandoned. 

On Thursday this week, however, 
John Major took up Norman Lam- 
ent’s rallying cry. “There is going to 
he no devaluation, no realignment,’ 
he told a Scottish GBZ dinner. The 
applause seemed polite rather than 
enthusiastic, which is not surpris- 
ing given that, on present policies, 
industry will continue to bear much 
of the cost of adjustment 
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rowing may become very expensive, 
too, if a currency is seen to be risky. 
Yet large and powerful countries, 
notably the US, with imports only 
about 10 per cent of GDP, may be 
largely indifferent to the ups and 
downs of their currencies. 

Germany, where the Bundesbank 
has an important degree of indepen- 
dence, is one of the few countries to 
have achieved low inflation consis- 
tently over the years. Even during 
the 1970s some EC member states 
chose to track the D-Mark in a loose 
arrangement nicknamed the 
"snake" (which the UK left after 
just six weeks in 1972 in pursuit of 
an inflationary economic boom). In 
1979 this structure was refined and 
became foe EMS. 

Over the next decade and more 
the EMS went from strength to 
strength. Even inflationary curren- 
cies such as the French franc and 
the Italian lira were seemingly 
tamed. Reluctant Britain eventually 
joined In 1990, and Spain and Portu- 
gal came In too. Hangers-on such as 
Sweden and Finland attached them- 
selves to the system, partly to 
strengthen their credentials as can- 
didates for EC membership. 

The buzz word behind it all was 
“convergence”. With exchange rates 
locked together, Buropean econo- 
mies would come more and more in 
line in terms of inflation, output, 
growth and eventually living stan- 
dards. Short-term interest rates and 
long-term bond yields, for instance. 


would fall into line. Moreover, 
because the German economy was 
the most powerful in the EC, the 
whole community would benefit 
from low German inflation 
There has been an Important 
p ol i tical oicmont too. The French 
have been especially determined to 
lock the franc and the D-Mark 
together to strengthen political 
cohesion at the very core of the EC 
and prevent Germany from turning 
its attention increasingly to the 
east 


H owever, there are 
signs of over-confi- 
dence. The EMS has 
become bigger and 
more unwieldy, and 
yet EC politicians appear to have 
decided that foe ERM should effec- 
tively be made into a fixed-rate 
arrangement. Devaluation has 
become a symbol of political as well 
as economic failure. Except in the 
most favourable conditions, how- 
ever, this mechanism cannot work 
satisfactorily unless a monetary 
institution is created which looks at 
foe needs of Europe as a whole. In 
practice the ERM is dominated by 
the Bundesbank, which has a con- 
stitutional obligation to consider 
only the interests of Germany. 

Short-term interest rate trends 
clearly reflect the change in senti- 
ment. Differentials between the 
D-Mark and other ERM currencies 
generally narrowed until May, hut 
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have been widening since the Dan- 
ish vote, often very sharply. Conver- 
gence has turned into divergence. 

This year, quite apart from the 
problems of the Maastricht refer- 
enda, three factors have began to 
tear the ERM apart; 

• The US has embarked upon a 
strategy of aggressive cuts in inter- 
est rates, almost regardless of the 
impact on the dollar's external 
value. 

• Post-unification stresses in Ger- 
many have caused the Bundesbank 
to raise interest rates to very high 
levels, thus pushing all the ERM 
currencies to extreme valuations 
against the dollar, and to a lesser 
extent against the Japanese yen. 

• Economic growth fates have 
slumped throughout Europe/ and 
‘particular economic problems in 
countries such as the UK, Italy and 
Sweden are raising serious ques- 
tions over their ability to sustain 
their present exchange rates. 

The ERM was supposed to bring 
positive benefits, pulling down 
inflation in those countries where it 
was high and reducing the need for 
Europeans to hedge against move- 
ments in each other’s currencies. It 
would assist businesses to expand 
across borders and achieve the 
economies of scale. 

Now, however, the question is 
whether the attempts to keep up 
with the D-Mark are beginning to 
impose unreasonable economic 
costs. Britain is a case In point 


MAN IN THE NEWS: Peter Middleton 


Ex-monk on a 
motorcycle 

W hen Lloyd's of London acquired fluency in French, a 
began the search for a three years at Hull Universii 
new chief executive, it where he read social studies, 
con hardly have expec- His education left him with a la 


W hen Lloyd's of London 
began the search for a 
new chief executive, it 
can hardly have expec- 
ted that a motor-cycling ex-monk 
from Middlesbrough would be the 
best man for one of the insurance 
market's top jobs. 

As Lloyd's struggles to emerge 
from one of the most difficult peri- 
ods In its 300-year history, the 
choice of Mr Peter Middleton, a 52- 
year-old former diplomat and busi- 
nessman who lacks any experience 
of the insurance business, might 
seem curious, even risky. 

But Mr Middleton, a tall, 
clean-cut, tanned and self-confident 
figure, may be what Lloyd’s needs 
at this turbulent time, though his 
background and style set him apart 
from other senior figures at Lloyd's, 
and most of the Names, the Individ- 
uals who stake their personal 
wealth on the market’s fortunes. 

From a working-class family on 
Teesside (his father was a foreman 
at an ICI chemicals plant) Mr 
Middleton speaks with a Geordie 
accent ami says he has an “unre- 
quited love affair” with his home- 
town football club, Middlesbrough 
FC. He also professes a passion for 
motorbikes. This week he has trav- 
elled to interviews on a Suzuki 
800cc Easy Rider-style machine. 
Educated at a local Catholic gram- 
mar school, he later joined a monas- 
tery in Paignton. Devon, run by a 
small French monastic order, foe 
Society of Mary. 

"It was something I felt attracted 
to. I'm immensely pleased that I 
did. It was a real education,” says 
Mr Middleton, who adds that he 
retains his religious convictions la 
a "private kind of way”. 

After foe monastery came a year 
In Paris studying philosophy at the 
Sorbonne, where Mr Middleton 


acquired fluency in French, and 
three years at Hull University, 
where he read social studies. 

His education left him with a last- 
ing appetite for literature - he is 
currently re-reading Jane Austen’s 
Sense and Sensibility - as well as 
an ability to survive on three to 
four hours’ sleep a night “A bloke 
would ring a bell at some unholy 
hour and I would stagger down to 
matins.” he says, adding he can 
make do “with two hours a night 
but not for more than a fortnight”. 

Many Names would consider his 
lifestyle austere, perhaps spartan. 
He does not have a house in the 
country, living with his wife ami 
three children In Twickenham, 
south-west London; be never drinks 
alcohol on “work premises” and 
runs, on average, 30 miles a week. 

Like his early life, his career 
defies easy categorisation. After 
graduating from Hull in 1969, Mr 
Middleton Joined foe foreign ser- 
vice, spending two years in Indon- 
esia and two in Tanzania, before 
returning to London. Between 1977 
and 1982 he was senior British 
embassy counsellor in Paris, where 
be became acquainted with Labour 
and Conservative government offi- 
cials. His diplomatic skills will be 
useful at Lloyd’s, where he will 
need to come to terms with the mar- 
ket’s complex politics and byzantine 
structure. 

Mr Middleton has personal 
warmth as well as tact, says Sir 
John Trdawny of Godard Kay Rog- 
ers, foe recruitment agency. “That 
will serve him well in a market 
where relations between the corpo- 
ration [which administers and pro- 
vides back-up sendees) and foe mar- 
ket [the agents and syndicates] 
have been slightly scratchy." 

Negotiating skills will also be 
helpfcl in dealing with those Names 





feeing financial ruin as a result of 
Lloyd’s recent record losses. 

But it is Mr Middleton’s experi- 
ence in business that made foe case 
for his appointment so strong. At 
45. he was recruited to Midland 
Bank by the French ex-Midland 
banker, Mr Hervg de Carmoy, who 
wanted to see if top British civil 
servants could work equally well in 
foe private sector, like some of their 
French counterparts. 

He then spent two years at Mid- 
land International, before joining 
Thomas Cook, Midland Bank's 
travel subsidiary. In December 1987. 
Midland had rescued Thomas Cook 
from British Rail in 1972, but the 
company had lost Its way and staff 
were demoralised and directionless. 

“There was no sense of purpose 
that I could detect There were inde- 
pendent pockets of excellence but 
they’d decided to go unilateral," 
says Mr Middleton, assessing the 
mood of pessimism prevalent at 
Thomas Cook when he joined. 

He decided to expand business In 


Europe and North America and 
develop new specialist leisure and 
business travel areas. Mr Middleton 
moved the group into retail foreign 
exchange dealing. 

Layers of senior management 
were discarded and specialist teams 
recruited to implement the plans. 
The changes aggravated problems 
in the short term, but there is gen- 
eral agreement that they paved the 
way for the revival In Thomas 
Cook’s fortunes. 

Mr Middleton was negotiating the 
successful sale of Thomas Cook to a 
German consortium comprising 
West Deutsche Landes bank and one 
of Germany’s largest charter air- 
lines when he was approached by 
Lloyd's. “When I was first 
approached, to say I was surprised 
is an understatement. I couldn't 
take it seriously. I couldn't imagine 
Td be offered the job." he says. 

Yet despite the obvious differ- 
ences of size and business, foe out- 
side headhunters and the Lloyd's 
committee responsible for recruit- 
ment were Intrigued by the similari- 
ties between Thomas Cook and the 
insurance market 

Both are world-famous British 
brand names. Thomas Cook's busi- 
ness was in decline, so is Lloyd's. 
And like Thomas Cook, Lloyd’s is 
embarking on a change of strategy. 
Last year a task force of senior mar- 
ket professionals mapped out a fl ve- 
to 10-year blueprint for Lloyd’s, 
designed to reduce costs, increase 
competitiveness and reverse the 
loss of market share in reinsurance 
and commercial insurance. 

Mr David Rowland, who beaded 
foe task force, is to become chair- 
man of Lloyd's in January and, as 
head of a newly created market 
board. Mr Middleton will work 
closely with him in refining the 
strategy and persuading the market 
to back it This will be his first task. 
It will prove difficult, but it i9 a 
challenge Mr Middleton relishes. 
When he was steering a new course 
at Thomas Cook, he says, he thrived 
on the pressure. There will be no 
shortage of that at Lloyd's. 
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A fter a five-day stay in 
a private hospital, a 
seriously 111 patient 
died. When the hospi- 
tal’s £24,000 bill reached the 
. health, insurer, it included a 
E4S0 Item for the patient’s late 
discharge. 

Such' stories about private 
hospitals are sometimes laced 
with exaggeration. Mr Johan 
Stainton, managing director of 
'Western Provident Association 
and the most vocal critic of lax 
cost-control in the private- 
health sector, insists this one 
Is not Western Provident, the 
Insurer involved, is currently 
in dispute with the hospital 
over the bflL " . . ■ -- 

This week’s announcement 
that the Monopolies and Merg- 
ers Commission is to investi- 
g&te private medical fees raises 
a wider question. Do purchas- 
ers of private healthcare get 
value tor -money, in Britain, a 
country with - to spite of the 
debate over whether it is ade- 
quately funded - one of the 
most impressive “free" health 
systems in the world? 

The existence of the National 
Health Service means that, 
unlike in other countries, the 
private sector can be selective, 
ami does not have to provide a 

service aimed at the entire pop- 
ulation. But recent increases in 
insurance premiums, loss of 
business during the recession 
and growing competition are 
all forcing* the private sector to 
become far more concerned 
about value tor money. 


More than 70 per cent of pri- 
vate hospital treatment is 
financed from insurance, 
which covers about 12 per cent 
of the population. In their mar- 
keting material, insurers play 
heavily on the fact that pri- 
vate-health cover helps take 
the worry out of being HL 

If you are 111, however, the 
worry may be over whether 
your policy will pay for treat- 
ment.. This Is particularly 
likely to be a problem if unary 
made you 111 in the first place 
- private psychiatry is one 
area where insurers are tight- 
ening up on claims. 

In a bid to contain costs and 
win a broader social base of 
customers, insurers are offer- 
ing more competitive budget 
schemes. A single person aged 
SO to 34 would pay £60.18 a 
month for the fullest cover 
from Bupa, the biggest private 
healthcare group. Norwich 
Union Healthcare this year 
introduced a scheme with 
exceptionally extensive cover, 
but it costs a healthy 30- to 
34-year-old more than £1,000 a 
year for a scheme covering 
areas normally excluded such 
as infertility, long-term renal 
dialysis and pregnancy. 

Budget schemes provide 
much cheaper options then 
these. But, although paying 
less means getting less, cus- 
tomers sometimes toil to appre- 
ciate this fully until they ™in> 
claims and find they face 
restrictions on. thing s wtp the 
hospitals they can use. 


Stitch-up treatment 

Alan Pike asks whether private UK patients get value for money 



Expensive advances In medi- 
cal science are adding to the 
pressure on the private sector 
to control its costs. A third of 
all operations In private hospi- 
tals are classified as nutfor or 
complex. FPP, the second-larg- 
est insurer, last year paid out 
3,000 claims of more than 
£10>000 each, including one of 
more than £100,000. 


Critics such as Mr Stainton, 
however, say that a cavalier 
attitude towards charges by 
some hospitals is also part of 
the problem. “You get more 
consumer protection when you 
buy a sandwich on a train than 
when you enter a private hos- 
pital. British Rail displays a 
price tariff and will give you 
an itemised bill Don’t take it 


for granted that private hospi- 
tals do the same.” 

Mr Stainton scrutinises 
charges for early admission or 
late discharge particularly 
carefully. Although these are 
often medically necessary, they 
are alleged to be used some- 
times by hospitals as a device 
to top up profits. 

Mrs Christine Boardman, 


from Elgin, Scotland, queried a 
£198 fete-discharge Item on a 
bill with her insurer, Bupa. 
She had asked the hospital if 
she could remain in her room 
until her husband collected her 
after treatment. “The room 
was not serviced and was not 
needed again that night,” says 
Mrs Boardman. "But Bupa 
decided that the item was justi- 
fied and paid the bill." 

The monopolies commis- 
sion’s investigation arises from 
fee guidelines for private work 
reissued this month by the 
British Medical Association. 
These are only advisory, says 
the BMA, and Mr Stainton sup- 
ports them. “They provide us 
with a yardstick for what is 
reasonable and It is one of the 
few areas where we have some 
basis for cost-control," he says. 

Mr Richard Marcus, a sur- 
geon and member of the BMA 
council, believes costs may rise 
if the guidelines have to be 
abandoned. He says the private 
sector has proved itself too 
timid at controlling “maver- 
ick” doctors who charge far 
above the average. 

A study by Laing and Buis- 
son, the healthcare consultant 
and publisher, showed that the 
highest-earning 20 per cent of 


•onsultants averaged £95,000 a 
yea r from private practice in 
1990. Doctors say such figures 
are distorted by the feet that a 
relatively small number within 
the 20 per cent have exception- 
ally high earnings. 

While there is more competi- 
tion in tbe health insurance 
market than for many years, 
the delivery end of private 
healthcare is not subject to 
normal competitive pressures. 
Mrs Boardman sums up the 
difficulties: The choice of con- 
sultant is made by your gen- 
eral practitioner. If that consul- 
tant does private work at only 
one hospital, that is where you 
will go." 

Private medicine is a tight 
world where hospital opera- 
tors, insurers and doctors 
know, even as they squabble, 
that they depend on each 
other. There may, however, be 
ways of opening up the market 
to more competition. 

Some NH5 trust hospitals, 
for example, plan to use their 
new independence to revamp 
the public sector’s rather 
down-at-heel private-patient 
facilities and challenge the 
independent hospitals. 

A next, more significant step 
would be for NHS managers to 
encourage their consultants, 
who staff the independent hos- 
pitals on a part-time basis, to 
do all private work on NHS 
premises. Private hospitals 
might find it cheaper to 
employ their own full-time con- 
sultants - under the current 


arrangements, some London 
consultants receive half their 
income from the private sector 
to return for a relatively tiny 
investment of time. 

A still more radical view 
comes from critics - including 
a number of junior doctors - 
who believe the root of the 
problem is Britain's medical 
establishment, which operates 
the profession's entry and pro- 
motion system in favour of the 
status quo. 

The government and General 
Medical Council, tbe profes- 
sion’s regulatory body, cur- 
rently Jace legal challenges 
aimed at making it easier for 
EC-qualified specialists to prac- 
tise in Britain. Advocates of 
the move say that, if this hap- 
pened, it would prove the first 
step towards a more open mar- 
ket in which the present con- 
sultant system would collapse, 
specialists be allowed to adver- 
tise, and patients approach 
them directly rather than 
through GPs. 

Perhaps the most immediate 
worry for the private sector is 
survey evidence that people 
take out private medical insur- 
ance for a single, overwhelm- 
ing reason - to avoid having 
to wait for treatment. 

NHS waiting times ore often 
shorter than people realise. If 
trust hospitals, prompted by 
the demands of the Patient’s 
Charter, get this message 
across before the private sector 
can control its costs, there may 
be difficult times ahead. 
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Bronwen Maddox discusses the troubled party’s future 

Paler shade of 



Off-colour: Jonathon Porritt and Sara Parkin 

they get older,” said one Save the 


G reen party members were 
hot behaving like an 
endangered species at the 
start of their annual con- 
ference on Thursday in the tor from 
green Wolverhampton Civic Hall. 
"One of oar functions is to keep the 
other political parties sane. Of 
course we have a future,” said one 
member* defiant about the party’s 
recent troubles. 

But outside the conference hall 
many members said they were hurt 
by the remarks of Ms Sara Parkin, 
head of the party until September 
20, who claimed two weeks ago 
that the Green party had become a 
liability to green politics. As well 
as Ms Parkin, another five of its 
11 -strong executive are standing 
down, (toe of its highest-proflle 
members, Mr Jonathon Porritt, has 
also declared that he will no longer 
take an active part. 

The party’s rise and fell has been 
rapid; the question is whether it 
now feces extinction. Its member- 
ship, at 8,000, has fallen to 1987 
levels after reaching 19,000 in June 
1990, shortly after its European 
elections triumph when it captured 
15 per cent of the vote. Signifi- 
cantly, its following halved in a 
period when popular support for 


green issues and environmental 
pressure groups continued to rise. 

Same symptoms of its troubles 
were on display at the conference. 
Its members’ widespread mistrust 
of leadership and "cult of personal- 
ity” is one reason its executive has 
changed so often. "Better In some 
ways not to have a leader - though 
you have to fin political purposes," 
said Mr Guy Woodford from Mail, 
vem Hills. 

The party’s introversion - the 
agenda contained 25 motions on 
internal procedure - has some- 
times sat oddly with its policies on 
the welfare of the planet And Its 
pursuit of political correctness, 
while scrupulous, can be paralys- 
ing. Mr Matthew Patterson of the 
standing orders committee pleaded 
for an amendment to be “put in 
language the man in the street can 
understand - ignore the sexism". 

Beyond Its control, however, is a 
wider problem. “Other parties have 
stolen bits of our clothes,” accord- 
ing to Mr Woodford, such as its 
long-standing support for catalytic 
converters on cars. 

Perhaps the biggest reason for 
the membership flarfinp, however, 
Is that many who joined In 1989 
and 1990 misunderstood the charac- 


ter of the party. "The European 
manifesto was not as radical as the 
party actually is. People were join- 
ing just to save the whale,” said Ms 
Jo Graham from the party's Lough- 
borough branch. 

She and many others believe 
membership has simply shrunk 
back to the pre-1989 core. Much of 
that comprises the hippies and 
anarchists who joined the party’s 
first incarnation as the People 
party, along with the peace move- 
ment contingent who joined in the 
mid-1980s when the Labour party 
abandoned its commitment to uni- 
lateral disarmamen t. 

At its present level the Green 
party may have reached equilib- 
rium, “sustainability” on a small 
scale, the goal its conference is now 
prescribing for many communities. 
Provided it follows the prudence of 
its last executive committee and 
keeps several tens of thousand 
pounds in the bank, it will proba- 
bly survive as the political expres- 
sion of those who want to live a 


pure green life. Bnt it is wishful 
thinking for its members to hope 
that it can influence other parties 
as it did after Its European tri- 
umph. That threat has shrunk 
together with its membership. 

Instead, greater pressure on 
mainstream parties is now being 
exerted by environmental pressure 
groups, which now dwarf the Green 
party in membership, money and 
organisation. As the Green party 
has lost impetus, the pressure 
groups have gained momentum, 
hindered only slightly by the reces- 
sion. Friends of the Earth now has 
more than 200.000 UK supporters 
and an annual income that tops 
£5m. Greenpeace UK has more than 
400,000 snpporters and £4m 
income; Its worldwide network has 
more than 4m snpporters and 
expects to receive $150m this year. 

The turning point was 1989-90 
when a series of environmental 
concerns helped treble their UK 
membership. For nearly two years 
tbe front pages detailed the death 


Green 

of seals in the North Sea; a salmo- 
nella outbreak; the levels of pesti- 
cides and bacteria in water. "It 
does tend to be fear that brings 
people to green issues at first,” 
says Ms Parkin. “In 1989 the envi- 
ronment was out canvassing - it 
was delivering the evidence.” 

According to Mr Mark Gilden, 
director of ICD marketing services, 
a market research company, "the 
profile of people who are interested 
in these issues has enormously 
expanded. The main snpporters are 
directors and professionals - the 
bank manager who keeps his green 
politics in the cupboard - as well 
as the student radicals." 

But unlike the Green party, the 
pressure groups have held on to 
their new members. The groups 
have also become more sophisti- 
cated In their research - often 
tracking down obscure government 
figures. They have become more 
adept at recruiting: "We start them 
on the whales when they're kids 
then move th e m on to nuclear as 


Whale campaigner. 

Bnt all groups face the threat of 
recession, which has stalled or cot 
into their income - for example, 
Greenpeace has just axed its turtle 
campaign and may drop work on 
marine pollution. 

According to Mr Porritt, the pres- 
sure groups must adapt to "a 
change in the tenor of the debate - 
business is no longer so hostile. 
Some of the green groups have 


been terribly slow to get involved 
in discussions of market mecha- 
nisms - such as pollution permits 
and carbon taxes. The quality of 
their research has been better on 
the problems than the solutions.” 

But if green pressure groups can 
make those changes, they are 
unlikely to find the Green party a 
hindrance, as Ms Parkin feared. 
Nor are they likely to need its help 
- they look set to eclipse it still 
farther. 
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Bulletin Board share trading 
not for ‘second-class citizens’ 


Top pay not 
matched by 
performance 

From Mr Paul Gregg, Dr 
Stephen Machin, Dr Stefan 
Szgmanski, Mr Chris Walters. 

Sir, With respect to your 
recent feature on directors' pay 
(“Salary restraint hits top earn- 
ers", September 2) and Mr Ver- 
noo-Harcourf s letter (Septem- 
ber 7), tbe real Issue of concern 
for shareholders and . public 
policymakers is not the precise 
percentage increases received 
by top directors but whether 
they are justified by the perfor- 
mance of their companies. 

Our recent study based oh a 
sample of about 300 FT-SE 500 
companies between 1982 and 
1991 points to the feet that, 
even in the severe recession 
currently bitting the UK econ- 
omy, pay of top directors has 
consistently risen by substan- 
tially more than the rate of 
inflation. 

More importantly, any link 
between growth in top pay and 
corporate performance - mea- 
sured by shareholder returns 
or earnings per share - was 
absent after 1988. 

The concern regarding direc- 
tors’ pay awards expressed by 
the media, academic commen- 
tators and workers 1 organisa- 
tions appears to be entirely jus- 
tified. At the very least this 
suggests that the mechanisms 
by which top directors receive 
their pay awards need to be 

reappraised/reformed in a sub- 
stantial manner. 

Paul Gregg, Stephen Ma c hin , 
Stefan SzymansU, Chris 
Walters, 

Centra for Economic 
Performance; 

London School of Economics 
and Political Science, 

Houghton Street, 

London WC2A 2AE 


From Sir Andrew Hugh Smith. 

Sir, Mr Paul King (Letters, 
September 9) is concerned 
about whether companies 
traded on the London Stock 
Exchange's Company Bulletin 
Board are treated as 
“second-class citizens". 

I can reassure Mr King that 
the exchange does not treat his 
company - or any other 
smaller company - as a 
second-class citizen. I could 
also like to put the record 
straight on a number of mis- 
conceptions that have arisen 
about the trading facilities for 
amqi i g r companies' shares. 

The Company Bulletin Board 
was introduced to provide an 
effective trading mechanism 
for those companies with 
shares that are traded only 
sporadically, and where mar- 
ketmakers can not profitably 
commit their capital to provid- 
ing a trading facility. 

The very name Company 
Bulletin Board perhaps elicits 
some of the wiisiindp rRtapdbigs 
about the nature of this ser- 
vice. It is in fact a trading 
mechanism that enables inves- 
tors to display to the market as 
a whole their buying or selling 
orders in each listed security. 


In addition, the Bulletin Board 
displays for each company a 
table of corporate and histori- 
cal price and trading Informa- 
tion which is of direct benefit 
to investors. 

The corporate broker, whose 
name and telephone number is 
prominently displayed, is 
obliged to facilitate trading. He 
is able to act as principal to 
help smooth Inconsistencies in 
order flow, as indeed is any 
other member firm tr ading in 
Bulletin Board securities. He 
will also ensure that prices dis- 
played are a realistic reflection 
of both supply and demand and 
tbe fundamental value of the 
company. 

In smaller companies gener- 
ally, there is usually only a 
relatively small amount of 
shares available to be freely 
traded, tbe rest being held by 
directors, employees and 
long-term investing institu- 
tions. It is precisely because of 
these characteristics that mar- 
ketmakers are finding it 
increasingly difficult to operate 
profitably in this area of the 
market 

The pattern of trading in Mr 
King’s company’s shares is typ- 
ical of smaller companies. 


Around 75 bargains took place 
during the last year, and one- 
third of those trades by value 
were executed around the 
announcement of the annual 
figures. 

Put another way, on average, 
only two or three investors 
wished to buy or sell shares 
during each fortnightly 
account period. Marketmakers 
cannot stimulate additional 
business at these levels; they 
can only execute naturally 
arising business. This can be 
equally well achieved through 
the Bulletin Board dealing 

TTiPrlianiCTn. 

Finally, the Bulletin Board 
has already proved that it is an 
appropriate trading mecha- 
nism for smaller companies' 
shares. 

There is no evidence, from 
statistics collated to date, that 
trading levels are adversely 
affected by the transition from 
marketmaking to the Bulletin 
Board. We will, of course, con- 
tinue to review and enhance 
the service in the light of expe- 
rience. 

Andrew Hugh Smith, 
chairman, 

London Stock Exchange, 

London EC2N 1HP 


Employee 

shareholder 

forgotten 

From Mr Damian CamelL 

Sir, The debate on market 
making in smaller listed com- 
panies’ shares has, with the 
exception of Mr King’s letter 
(September 9), largely forgot- 
ten employee shareholders. 

Companies which are rele- 
gated to the Bulletin Board 
may well experience poor 
liquidity In their shares. While 
those that decide to de-list wfll 
lose the ready access to an 
external market in their shares 
entirely. 

The impact on employees is 
clear; they will be less likely to 
participate in, or value, 
employee share schemes if 
they fear they will be left with 
unsaleable shares. 

Companies keen to maintain 
or Introduce share incentives 
for employees should consider 
setting up an employee share 
ownership plan (Esop) trust 
The Esop can not only match 
buyers and sellers but also buy 
and sell shares when there is a 
temporary excess of demand or 
supply. 

If liquidity increases and 
market-making expands in tbe 
shares, the Esop's role dimin- 
ishes. If, on the other hand, the 
company decides to de-list the 
Esop can take the strain of 
creating the internal market 
that makes shares incentives 
worthwhile. 

Damian Carnell, 
director. 

New Bridge Street Consultants, 

2 Tallis Street. 

London EC4Y0BJ 


Green shoots? 

Prom Mr S HBleakley. 

Sir. In recent years there 
have been significant changes 
in our industrial towns and 
cities. Many factories, mills 
and warehouses have been 
demolished and there has been 
a huge increase in the number 
of supermarkets and out-of- 
town superstores. As the gov- 
ernment now appears to mea- 
sure the nation's financial 
health by the amount of cash 
going through the till, are the 
green shoots of recovery Just 
round the corner? 

S H Bleakley, 
director. 

Carrington -Fleet Textiles, 
Crescent Road, Lostock, 

Bolton, Lancs 


When praise of Fischer sounds rather hollow 


From Mr Kenneth Me Donald. 

Sir, 1 was outraged by Domi- 
nic Lawson's attack on the 
character of Bobby Fischer 
(“The dark knight returns, his 
strange genius undimmed", 
September 5). His article is an 
example of why Fischer shuns 
the press and media so often. 
There is a difference between 
objectively criticising people 
and sticking labels on them. 


I was especially disgusted to 
read: . . What is morally 

degraded can be aesthetically 
right.’ That telling phrase 
encapsulates the paradox of 
Bobby Fischer.” How dare he 
say Fischer is morally 
degraded. Few people in the 
press, if any, know anything in 
particular about the finesses of 
Fischer's opinions, motivations 
or beliefs and are not likely to 


if they keep on needlessly 
insulting him. 

Praising the flawless beauty 
of Bobby's chess moves sounds 
rather hollow if, in the same 
breath, someone slaps an 
unjust label on the genius who 
made them. 

Kenneth Me Donald, 

39 Rokesmith Avenue, 

St Dunstans Village. 

Liverpool L7 &4Q 


Turn BES property investment into something longer-term 


mTCVUHers. 

Sir, When the government 
sided to revive the private 
ited housing sector In 1999, 
chose to do so by eacourag- 
% individuals to invest 
■ougb the Business Expan- 
n Scheme (BES), although 
» scheme was always 
signed to provide equity for 
npanies for five years only. 
Is now considered that this 
iod is too short for Invest- 
nt in the housing market 
d so attempts are being 


made to find alternative, lon- 
ger-term finance, as described 
in John WUlman's article “A 
welcome mat for the rental 
market”. (September 8). 

So far more than £lbn has 
been raised from private inves- 
tors under the BES and this 
has cost tbe government about 
£400m in tax relief. All alterna- 
tive schemes being proposed 
include some form of govern- 
ment fiscal incentive. Yet the 
BES is to be abolished next 
year and private Investors put- 


ting money into publicly 
accountable companies are to 
be cut out as a funding source. 

However, many BES inves- 
tors might welcome tbe oppor- 
tunity of turning their five- 
year investment into some- 
thing longer term. Such a 
move would prevent many 
properties currently owned by 
BES companies returning to 
owner occupation at the end of 
the period, adding to the mar- 
ket overhang from next year. 
Although additional sources of 


finance will be needed to 
increase the amount of hous- 
ing available for rent, common 
sense dictates that the govern- 
ment should begin by maxim- 
ising tbe return on its own 
investment by encouraging 
individuals to become 
long-term investors. 

T C Vinters. 

chairman. 

The BES Association. 

HotyweU Centre, 
l Phipp Street, 

London EC2A 4PS 
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COMPANY NEWS: UK 


US side cuts United Biscuits to £70m Evered Bardon declines 

55% and cuts dividend 


By Guy de Jonqul&res, 
Consumer Industries Editor 

UNITED BISCUITS' share price 
rose 24p to close at 259p yester- 
day after the group announced 
actions to reverse a steep dete- 
rioration at Keebler, its US 
snacks and biscuits operation. 

The fall at Keebler was the 
main factor behind UB’s 17 per 
cent Call in pre-tax profits dur- 
ing the six months to July 11. 
Profits of CTOra compared with 
£84.4ra, while sales fell by £3m 
to £1.53bn. 

Keebler’s trading profit fell 
to £ 12.1m from £29.7m on sales 
of £508.8m (£5 12.5m). All the 
other divisions matched or 
slightly exceeded the previous 
interim results. 

UB said Keebler, the second 
largest US biscuit maker, had 
suffered from “extremely unfa- 
vourable market conditions”, 
particularly in the first quar- 
ter. As well as recession, it 
faced fierce price competition, 
the impact of rival brand 
launches and trading down by 
consumers to cheaper prod- 
ucts. 

Concern about Keebler’s 
problems have led to a sharp 
fall in UB’s share price in 
recent months. UB said it was 
reviewing all Keebier’s 
operations and taking mea- 
sures which should improve 
the company’s performance by 
next year, even if the US reces- 
sion continued. 

The recent closure of a Calif- 
ornia bakery would result in a 
$20m extraordinary charge in 
the second half bat yield 


annual savings of about S9m 
from next year. Keebler’s head- 
quarters staff was being 
trimmed, though no big man- 
agement shake-up was 
planned. 

UB said Keebler was putting 
a high priority on regaining 
market share. Since the end of 
the first half, sales had 
increased 8 per cent on the 
comparable period though lit- 
tle margin improvement was 
expected in the second half 
because of higher marketing 
costs. 

Keebler planned to re-orient 
its product strategy and to 
place more emphasis on sup- 
plying private-label groceries 
to US retailers. Marketing, par- 
ticularly price promotions, was 
being reviewed to try to ensure 
money was spent more effec- 
tively. 

Mr Eric Nlcoli, UB’s chief 
executive, said Keebler 
remained committed to all its 
main product lines and was 
not expected to undergo any 
fundamental shift in strategy 
or radical restructuring. 

Mr Robert Clarke, chairman , 
said the group’s UK and conti- 
nental European operations 
had performed well in difficult 
circumstances. He expected no 
real improvement in tradin g 
conditions in the second half; 
and margins would remain 
under pressure. 

In continental Europe, trad- 
ing profit rose to £10.4m (£9m) 
on sales of £191.4m (£167m). 
The increase was due entirely 
to a strong performance by 
McVitie’s whereas KP*s profit 




Branded: Robert Clarke (left) and Eric Nlcoli sampling some of their products 


arry Humphries 


in the region fell 9 per cent, 
due partly to investments in 
marketing and distribution in 
Spain and Portugal. UB’s 
recent continental acquisitions 
had all performed welL 
fix the UK, trading profit 
edged up to £64-7m (£64.4m) on 
sales of £808.3m (£834.4m). 
Sales by both McVitie’s and KP 


fell in the face of declining bis- 
cuit and snack markets, 
though KP’s market share 
edged up slightly. 

Terry’s increased profit 
slightly to £3.2m (£3.1m) on 
sales ahead by II per cent to 
£68 ,9m despite a further weak- 
ening of the market for boxed 
chocolate assortments. Profit 


Speyhawk reduces loss to £9.5m 


By Vanessa Houkler, 

Property Correspondent 

SPEYHAWK, the property 
developer that Is trying to 
restructure its debts of more 
than £300m, yesterday 
announced a pre-tax loss of 
£9£tm for the six months to 
end-March. 

That compared with a 
£ 10.58m loss for the same 
period last year and followed a 
deficit of £216.8m for the year 


to September 30 1991. when it 
made £205m of provisions 
against its properties. 

Mr Trevor Osborne, chair- 
man. said he hoped to be able 
to report the successful out- 
come of its restructuring dis- 
cussions “before Christmas”. 

The talks, which began over 
a year ago, have been drawn 
out because of the 
large number of banks 
involved. 

In April, the company said 


that its 46 banks and lending 
institutions, led by Barclays 
and Citibank, had agreed in 
principle to restructure their 
loans of £303m and provide it 
with working capital for four 
years. 

Speyhawk's heavy losses 
have made the company tech- 
nically insolvent, with liabili- 
ties that exceed assets by 
abort £8Qm. 

In his statement, Mr Osborne 
underlined the depressed state 


Southend Property disposal 


SOUTHEND Property Holdings 
yesterday announced the sale 
of a Bedfordshire shopping cen- 
tre for £l7m, writes Vanessa 
Houlder. 

The buyer's identity was not 
disclosed. 

The disposal will reduce 
Southend's gearing to about 


Co-operative 
Bank raises 
provisions 

BAD DEBT provisions at 
Cooperative Bank rose by 11 
per cent during the 26 weeks to 
mid-July . compared to the 
same period last year, writes 
David Barchard. 

However the hank which lost 
E6tn in 1991 showed signs of a 
recovery this year. Though its 
loan book contracted, 
reflecting reduced demand in 


108 per cent, on net debt of 
£120m. 

The cash element of the 
equation had stood at £21m 
before the sale. 

Southend said the move fur- 
thered its policy of creating 
cash resources to provide it 
with security and place it in a 


position to act immediately on 
favourable opportunities. 

The Quadrant Centre in Dun- 
stable, which was constructed 
in the 1960s, is producing about 
£1.7m of rental income. 

It was included In 
Southend’s accounts for the 
year ended March 31 at £175m. 


NEWS DIGEST 


the market and tougher credit 
conditions, retail deposits were 
said to have grown steadily in 
the half year, leaving the bank 
highly liquid. 

Pre-tax profits were £3 .5m, 
up from 2700,000, after a 12 per 
cent rise in operating profits 
du ri n g the half year. The hank, 
which is mutually owned, paid 
out £2JJm in dividends on its 
preference shares. 

Elys (Wimbledon) 
suffers 40% fall 

Elys (Wimbledon), the depart- 
ment store, suffered a further 
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setback in the first half with a 
40 per cent fall in pre-tax prof- 
its from £203,000 to £121,000. 

Turnover for the 26 weeks to 
August 1 was virtually static at 
£5. 71m. The Interim dividend is 
being maintained at L5p. pay- 
able from earnings per share of 
6.7p (ll.2p). 

The company said trading 
conditions in the first half had 
proved difficult, with the con- 
tinuing recession coupled with 
job insecurity and falling 
house prices eroding customer 
confidence. 

Swallowfield almost 
halved to £421,000 

Swallowfield, the manufacturer 
of perfumes and cosmetics, 
reported pre-tax profits almost 
halved, from £804,000 to 
£421,000, in the 24 weeks to 
June 13. 

The outcome was achieved 
on turnover down by some 
£900,000 to £8.6m. Earnings 
emerged at 22p (4.6p) per share 
and the interim dividend is 
being maintained at 2^p. 

Mr Terry Organ, chairman, 
said sales and profits had been 
lower than hoped because of 
the downturn in high street 
sales. 

Arcadian deficit 
cut sharply 

Arcadian International, the lei- 
sure development group, cut 
its pre-tax losses from £3.68ra 
to £853,000 for the year to April 
30. 

Exceptional credits of 
£187.000 compared with previ- 
ous provisions of £L94m. Net 
interest payable was cut to 
£171,000 (£484,000). Turnover 
totalled £6.34m (£l0.7m) and 
losses per share lOp <3£2p). 

The board, chaired by Sir 
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TRADITIONAL OPTIONS 


of the property market, which 
is in its worst recession for 
over 50 years. 

“There are no signs of an 
immediate Improvement in 
market conditions, making 
any return to profitability 
unlikely for some time," he 

«aiH 

He blamed the company’s 
“disappointing” level of let- 
tings on the oversupply of 
office space in London and the 
recession, which curtailed 
demand. 

As a result, few fully let 
properties were put on the 
market, which was “sluggish 
and somewhat unreceptive". 
Sales consisted of a number of 
small transactions. 

For the first six months turn- 
over of £10.74m compared with 
£42.54m. Interest costs 
amounted to £9.54m, while 
overheads were £2.6m. 

Losses per share were 
reduced from 45.8p to 
41 .2p. 


Peter Parker, said the 
improved results reflected con- 
tinuing strong progress in the 
European leisure operations 
and the group’s now low expo- 
sure to the UK commercial 
property market 

The “strong balance sheet” 
and negligible gearing at the 
year-end was helped by the 
commercial property disposal 
programme. There were only 
two properties remaining with 
an aggregate book value of 
£2J5m, he said. 

The board believed that with 
a portfolio of “outstanding pro- 
jects” the process of increasing 
shareholder value “was 
already underway”. 

£99,000 loss at 
Thomas Walker 

Thomas Walker, a maker of 
metal components for the 
clothing industry, swung from 
profits of £56,000 to losses of 
£98,735 pre-tax for the year to 
end-June. 

Losses per share of 1.42p 
compared with previous earn- 
ings of 0.36p and a reduced 
final dividend of 0.4p (0.7p) 
makes a 058p (088p) total. 

Turnover slipped to £3.42m 
(£3.48m). 

Berry Starqnest net 
asset value falls 

Berry Starquest, the invest- 
ment trust, saw its net asset 
value foil from UL2p to I57.ip 
over the six months to July 31. 
The company blamed the 
recession and investors’ atti- 
tudes to smaller companies. 

A year earlier the net asset 
value had been lTLSp. 

Net profit for the six months 
was lower at £40,000 (£119,000) 
for earnings per share of 0.8p 

08p). 


• First Dealings Sept 1 

• Last Dealings Sept. 11 

• Last Declarations Nov. 26 

• For settlement Dec. 7 

3-montrt call rare Indications are 


shown on page 9. 

Calls In ASDA, Forte, Kalon, Pre- 
mier Con*, and TJptiook. Put in 
Kalon. Double (Put and call) in 
Next. 


DIVIDENDS ANNOUNCED 

Correa - Total Total 

Current Date of ponding for last 

payment payment dividend year year 

Elys (WbnModon) — Int 1.5 Dec 7 1.5 - 16 

Evered Benton Int OA Nov 27 LS35 - SJ 95 

JIB .^..^.Int 2.5 Nov 18 - - 6 

LUley ini nil 1-2 

SwaBovriWd Int 22 Oct 30 22 - 8.1 

United Biscuits Int 5.5 Jan 5 5.5 - 15.3 

Walker (Thos) — — tin 0.4 Nov 6 0.7 0-58 0.88 

Dividends shown pence per share net except where otherwise stated. 
tOn increased capital. §USM stock. 


at the Ross Young’s frozen 
foods business held steady at 
£l>L2m (£14.1 m) on lower turn- 
over Of £268^m (£291. 6p). 

Earnin gs per share were 9.6p 
(11.6p) fully diluted and 9.7p 
(12p) undiluted. An unchanged 
interim dividend of 5.5p has 
been declared. 

See Lex 


BIL expects 
some Gibbs 
family 
acceptances 

By Roland Rudd 


BRIEBLEY INVESTMENTS 
Limited, the New Zealand 
Investment company traded on 
fixe USM, yesterday posted the 
offer document detailing its 
£ilm hostile bid for Gibbs 
Mew, the CSM-qnoted brewer 
and property development 
group. 

Although nearly 60 per cent 
of the shares are owned by the 
Gibbs family and directors, Mr 
Stephen Bellamy of BIL, said 
he was confident that the 200p 
per share offer would prove 
tempting to some members of 
the family. 

“We believe some of them, 
controlling 18 per cent of the 
shares, may accept our offer.” 
he said. He is also targeting 
non-family board members 
sneb as Ms Tessa Brook, who 
controls about 9 per cent of 
the shares. 

BIL owns 19.7 per cent of 


By Andrew Taylor, 
Construction Correspondent 

EVERED BARDON yesterday 
became the latest British con- 
struction group to cot its 
interim dividend after a sharp 
foil in first half pre-tax profits. 

The building materials 
group, which has seen its share 
price foil by two thirds since 
the spring, said that its main 

markets in the UK and US had 

continued to suffer due to the 
recession in both countries. 

Mr Peter Tom, chief execu- 
tive. said there was no sign of 
any recovery in the UK. 
Improvements in the US, due 
to higher spending on infra- 
structure by some states, was 
patchy and still had to show 
through in higher profits. 

He appealed to the British 
government not to cut invest- 
ment in roads in the autumn 
spending round, which he. said 
would be disastrous for an 
already severely weakened UK 
construction industry. 

Pre-tax profits during the 
first six months of this year 
fell by 55 per cent from £10.3m 
to £4. 6m. The company is cut- 
ting its interim dividend from 
1.935p to 0.3p. 

This is uncovered by earn- 
ings, which fell from 2p to 0.5p. 
After all deductions the group 
made a loss of £800.000. com- 
pared with a retained loss of 
E3 9m last time. 


The shares which have fallen 
from a peak of 87p since May, 
were unchanged at 27p . after 
yesterday’s announcement. 

In the UK, operating profits 
fell from £lL5m to £&3m as 
volumes and margins for sand 
and gravel came under increas- 
ing pressure. Sales of crushed 
rock and coated stone have 
increased bnt margins for 
blacktop were relatively thin. 

US profits fell from £7.4m to 
£4.7X0. Mr Tom said the decline 
appeared worse than it was 
because the results Included 
first-time figures from Massa- 
chusetts for January and Feb- 
ruary - months In which the 
state traditionally incurs 
losses. 

On the positive side, the 
group’s net debt had fallen to 
£236m. This compared . with 
£300m at the corresponding 
stage last year. Gearing, 
despite the debt reduction, 
remains at 71 per cent if £25m 
of convertible preference stock 
is included as borrowings. 

Mr Tom said that disposals 
in the US should reduce net 
debt to about £200m, excluding 
preference shares, by about the 
year n»nrT 

• COMMENT 

Evered is paying the price for 
its ambitious acquisition policy 
in the late- 1980s which left the 
company saddled with large 
debts just as construction mar- 


Evered Bardon 
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kets were felling In the UK and 
US. Peter Tom is working hard 
to cut costs and raise cash 
through disposals. He is doing 
all the right things but .it is 
going to be a very long, haul 
and the UK market could be 
still be moving against the 
company - -particularly if the 
government trims road spend- 
ing in the autumn expenditure 
round. The US looks a little 
brighter but recovery is likely 
to be slow with the economy 
still struggling to get into gear. 
Profits of £15m would put the 
group off a prospective p/e of 
13, which is high enough. 


Lilley omits interim pay-out 


By Paul Taylor 

LILLEY, the Glasgow-based 
contracting and construction 
group which has been among 
the hardest hit by the collapse 
of the property development 
market, yesterday omitted its 
interim dividend. 

The group achieved an 18 per 
emit rise in pre-tax p rofit s to 
£2. 05m for the half year to 
June 30. However, the rise 
reflected a cut in Interest 
charges from £2.51m to Elm. At 
the operating level, profits 
were down from £3.46m to 
£2 .31m with the contracting 
contribution down by £L83m at 
£2. 23m. 

The passing of the interim 
dividend - lp was paid previ- 
ously - was blamed on a con- 
tinuing “hostile and uncertain” 

climate. 

Sir Lewis Robertson, chair- 
man and one of the UK’s lead- 
ing company doctors, com- 
menting on the group’s interim 
results and depressed share 
price, emphasised that Lilley 
continued to have the support 
of its bankers and Tibest Ties, 
the company owned by two of 
Spain’s largest construction 
groups which paid £24m for a 


21.5 per cent stake in Lilley 
last aut umn. 

He expressed hope that the 
publication of the interim 
results would "dispel 
unfounded market concern 
about the group’s position, ” 
and said action to reduce 
group borrowings was continu- 
ing. 

In particular, he noted that 
Hip unwinding of joint commit- 
ments with London A Edin- 
burgh Trust earlier this year 
had reduced borrowings by 
about £10m, surplus bousing 
land had been sold for £3.75m 
and Lllley's interest In the 
New Hong Tunnel Company 
had been sold raising a further 

a im. 

Group turnover for the open- 
ing half year fell to £156^4m 
. (£162. 16m) and earnings^ per 
share slipped to 0.7Sp-(0.91p). 
Annual overheads have been 
reduced by £4m following a 
review. 

Turnover of the contracting 
operations fell to £U7.4m 
(£123-6m). Lilley said workload 
was still at reasonable levels, 
but business bad been increas- 
ingly hard to secure and mar- 
gins had been eroded through- 
out the industry. 


Turnover from specialist 
construction fell slightly to 
£25.6m (£27.3ni) but operating 
profits fell more sharply to 
£441,000 (£2.14m) reflecting 
reduced volumes in piling and 
US leasing businesses. 

In property development and 
hou.se hiriiHfog ; operating losses 
were reduced to £359,000 
after recording a £931,000 
gain on the sale of the group’s 
investment in Caledonian 
Land. In 1991, the section 
posted a £2.73m operating 
loss. 

• COMMENT 

Lilley has been working as 
hard as it can just to survive. 
It is making all the right 
moves by cutting overheads, 
selling assets, reducing debt 
and getting out of the property 
development bueineesr But 
although this seems to have 
satisfied its bankers and Its 
new Spanish shareholders, the 
market has remained uneasy. 
Yesterday the stock gained 
lV4p to 8p. With foil-year pre- 
tax profits forecast at around 
£3m the prospective p/e is 4 
But with no yield to speak of, 
this is not a stock for the 
timid. 
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Harmony directors oppose call for EGM 


Me, sold its 7 A per cent stake 
in July. 

The offer document says 
Gibbs’ property profits had 
proved transitory- The com- 
mercial property subsidiary, 
which contributed £i.4m in 
pre-tax profits between 1988 
and 1990, made aggregate pre- 
tax losses of more tban 
£700,000 in 1991 and 1992. 

The pre-tax profit amounted 
to £633,000 (£673,000) for the 
12 months to Warah 28. 

Mr Peter Gibbs, chairman of 
Gibbs said: “BlL's offer signifi- 
cantly undervalues Gibbs’ 
assets and prospects. It repre- 
sents an unwelcome attempt to 


By Ttm Burt 

DIRECTORS of Harmony 
Leisure, the loss-making pubs 
and restaurant group, yester- 
day urged shareholders- to 
reject a call from challengers 
to the board to hold an extraor- 
dinary general meeting. 

Executive directors at the 
USM-quoted company, which 
reported a loss of £1.04m in the 
year to March 31 1991 and a 
further £445.000 in the follow- 
ing six months, are faring a 
challenge from a group which 
aim s “to return Harmony to 
profit and to generate enough 


obtain the.. .company^ assets conSdrace to capital for 
on the cheap." expansion". 

The company has not yet 
released its 1991-92 results but 
has promised to do so soon. 

Shareholders have been 
urged to requisition an EGM 
by an “alternative board" led 
by Mr Andrew Martyr, a for- 
mer hotel executive, and Mr 
Simon Lynch, formerly with 
Grand Metropolitan. 

None of the prospective 


Glaxo 

Pre-tax profits of Glaxo 
Holdings increased by 11 per 
cent from £L28bn to £L43hn 
in the year ended June 30 
1992. In a report In yesterday's j 
Financial Times the figures 1 
were Incorrect. 


directors in the new team, 
which also includes Mr Ronald 
Laden, former chairman of 
Quaker Oats (Europe), and Mr 
Simon Smith, a London solici- 
tor, holds any Harmony shares. 

Mr Stanley Lever, managing 
director at Harmony, described 
their proposals as “opportunis- 
tic”. 

Speaking from France yester- 
day, he said Mr Martyr had 
sought a stake in Harmony in 
199L “But he was unable or 
unwilling to demonstrate that 
the necessary resources were 
available." 

Admitting that the compa- 
ny's poor performance had 
made it a target for potential 
takeovers, Mr Lever blamed 
Harmony's problems on its 
growing debt. “Borrowings 
have escalated, largely through 
Interest charges. But I 
can’t see what this group 
could do to pull It round,” 
he said. 

The c h all en gers to the com- 
pany, which owns 23 pubs and 
restaurants in London and the 


south-east, have also proposed 
a 50 per cent cut in board sala- 
ries and performance-related 
pay for company staff. 

Mr Lever said their plans 
would be vigorously opposed 
and voiced confidence that 
shareholders would reject the 
proposals. Harmony shares 
were unchanged yesterday at 
5%p. 
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Ex-Kelt chief launches 
hostile bid for Blystad 


By Richard G outlay 

THE FORMER chief executive 
of Kelt Energy, architect of one 
of the 1980s more audacious 
but ultimately disastrous oil 
sector mergers, has launched a 
bid to take over Blystad, owner 
of KCA Drilling, the much 
thumbed -over UK independent 
offshore oil service company. 

The hostile paper bid from 
Abbot Holdings, a private com- 
pany set up by Mr Alistair 
Locke, values the loss-making 
Blystad at £7.5m, or 5.4p a 
share - a 20 per cent premium 
over the Blystad price before 
the bid. 

The offer has the irrevocable 
support of three directors of 
the Norwegian Blystad family 
who bought a 65 per cent stake 
in 1989. However, the Indepen- 
dent board, including the man- 


aging director, finance director 
and Henry Ansbacher, the 
Independent advisers, yester- 
day said they would not be rec- 
ommending the offer to share- 
holders. 

Ansbacher said they were 
looking at a potential conflict 
of interest arising from a 23.6m 
loan from Blystad to a com- 
pany controlled by the Blystad 
family. 

Friendly negotiations with 
the independent directors 
broke down recently. In order 
for Mr Locke to make his offer 
he required the Blystad board's 
waiver of clauses in a confiden- 
tiality agreement he had 
signed precluding hostile bids. 

Blystad must repay a 55m 
loan in December, a payment 
which the Bank of Ireland, 
making the offer on behalf of 
Abbot, says Blystad may not 


be able to meet from its cash 
resources. 

Mr Locke says his offer pro- 
vides the best opportunity for 
minority shareholders to 
retrieve something from a 
group that has paid no divi- 
dend for seven years, has lost 
money in the' last three years 
and has a deficit on profit and 
loss account 

KCA - a profitable north 
sea operator with a number of 
platforms on charter to oil 
majors - has passed through a 
number of hands and was once 
owned by Bristol Oil and Min- 
erals. 

Mr Locke left Kelt after Its 
highly leveraged bid for Car- 
less in 1988 which drove the 
company into the hamta of its 
bankers and led to the 
forced sale of its Wytch Farm 
stake. 
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ECONOMIC DIARY 


TODAY: European 

Community, foreign affairs 
ministers meet at Brocket! 
Hall, Hertfordshire. Arab for- 
eign ministers meeting in 
Cairo to discuss eliminating 
- -weapons of mass destruc- 
tion in the Middle Bast 
TOMORROW: . National 
savings results (August). 
Thai general elections. 
MONDAY: Dalgety prelimi- 
nary figures. 

TUESDAY: Company liquid- 
ity (second quarter). Pro- 
ducer price Index numbers 
(August). US consumer price 
index (August); retail sales 
(August); real earnings 
(August) and current 
account (second quarter). 

. Deadline for final payment 
on shares sold in the privati- 
sation of the regional eloc- 
tricty companies. Start of 
two-day meeting in 'Pyon- 
. yang between the prime 
ministers of North and South 
Korea. 

WEDNESDAY: Public sector 
borrowing requirement 
■ (August). Retail sales 
(August). US industrial pro- 
duction, capacity use 
(August); business invento- 
ries (July). Commonwealth 
finance ministers meet in 
New York. Financial Times/ 
Financial Adviser hold con- 
ference "Retail Investment 
Regulation - The new 
regime" at the London Mar- 
riott Hotel. 

THURSDAY: Provisional fig- 
ures of vehicle production 
(August), index of produc- 
tion (July). Labour market 
statistics; unemployment 
and unfilled vacancies 
(August-provisional); aver- 
age earnings indices (Ju(y+ 
provisional); employment, 
hours, productivity and unit 
wage costs; .industrial dis- 
putes. Labour force survey 
(Mar-May 1992). US mer- 
chandise trade figures 
(July). Annual meetings of 
the International Monetary 
Fund and World Bank Group 
In Washington (until Septem- 
ber 24). 

FRIDAY: Major British bank- 
ing groups' monthly state- 
ment (August). Provisional 
estimate of monetary aggre- 
gates (August). United King- 
dom balance of payments 
(second, quarter). 


FT-ACTIMRIES SHARE INDICES 


* The Financial Times Ltd 1992. Compiled by the Financial Times Ltd in conjunction with the institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
ft SUB-SECTIONS 

Figures In parentheses show 
number of stocks per sectioH 
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71 


99 


CAPITAL GCflDS Q75) J 683 H 
2i Building Materials (23). 639.14 
umtractlflD. Construction (271. 493.89 

Electricals (9) 200921 

Electronics (27).. 187822 

Engineering-Aerospace (6), 288.07 
Engineering-General (431., 417.68 
Metals ad Metal Faming 17).. 267.74 

Motors U.4) 28604 

Other b^strui Materials U9 . 1555.15 
cmaaMERotoupaw.. i4%.« 
Brawas and OMIilnQS)-, 186186 

Food Manufacturing Q9).. 107724 

Food Retailing Q8) 255513 

Health and Household <25) 9978.62 
Hotels and LeKoro (18).. 951.47 

Media (26) 144810 
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Chemicals (22) 1270.75 
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Transport (14) 2248.05 

Electricity (16) 1415.24 
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Miscellaneous (23) — . 1941% 
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(500 SHARE INDEX (500) J2259.83 


FINANCIAL GROUP (83) , 
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Index 

No 


Ins u rance (Life) (6) 

Insurance [Composite) 17). 
67| Insurance (Brokers) (10) . 

Merchant Banks (7) 

Property GO) 

Other Financial (14) 


673.73 
92L0Z 
[1429.07 
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586.70 
406 ill 
48980 
21638 


Investment Trusts (70) .. 
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4.0 
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+ 1.0 
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40.0 
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ttage 
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8.54 
8.27 
5.08 
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8.60 
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9.73 

5.49 
956 
8.06 
7.70 
8.93 
9.95 
958 

5.55 
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6.76 

7.74 
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8.49 
1034 

6.92 
7.74 
9.95 
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5.65 
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8.66 

1054 

7.48 

459 

9.05 

5.75 

8.17 
839 
5.36 
33 7 

3.93 
4.90 
357 
178 
7J20 
3.64 
452 
3.84 
552 
5.63 

4.21 
5.71 
956 
5.26 

5.18 
451 

5.93 

5.21 


4.89 


7.03 


5.10 


650 

5.98 

634 

6.50 

934 

5.32 

9.09 

7.60 


438 
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Day's 
bn* ft) 
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P/E 

Ratio 
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15.07 
16.74 
65.60 
1566 
1450 
10.14 
13.10 
2140 
13.71 
14.99 

16.08 
1350 
1142 
1358 
20 87 
1543 
18.49 
15.89 
18.24 
1432 
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17.63 
16.02 
1188 
13.77 

8.77 
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7.21 
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38.14 
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3926 

1237 
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No. 
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62386 
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.98824 
80554 
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409.59 
26155 
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1424.45 
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118734 


6956 (179312 1178757 
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66235 
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455.01 
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216.87 
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No. 
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485.72 

11991.00 

11079.14 
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25623 

20266 

1460.17 
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068.40 
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[141955 

69727 
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56834 
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126.18 
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1134823 
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658.49 
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[1370.19 

461.97 

57054 

408.98! 

490.40 

216.75 
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No. 


679 76 
6561 
505.17 
|2M85Z 
P880-13 
28958 
417.79 
25551 

28535 
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40954 
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867.23 

70124.99 

1174.77 

B429.23 

0775.79 

37857 
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449.40 

364.70 

[166943 

p»J6 
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&244.S9 

C7Z7.97 

0736-16 

0379.07 
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[1036.49 
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1437 37 
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1478.08 
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1243.88 
152430 
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124650040816 


835.64 

977.67 

[L593J5 

64836 
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46033 

951.34 
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Highs and Lows Index 


1992 
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High 


92904 20/5 
1121.52 11/5 
106964 11/5 
275850 22/5 

2000.64 13/5 
406.10 20/5 
567.62 20/5 
37931 18/5 
403.06 21/5 

1906.65 11/5 
176138 11/5 
227855 11/5 
132750 11/5 
299816 1R/S 
4654 94 14/1 
145036 13/5 
1721.09 11/5 

87533 1 3/5 
•113556 27/4 
756.70 8 /5 
13B932 UJ5 
1511.16 11/5 
1629.99 8/5 
1509.94 U/S 
279011 20/5 
141524 11/9 
15D5.B6 22/5 
2963.70 26/8 
2167.85 115 


142797 1115 


2226.66 2/1 


149399 1115 


802.65 20/5 
102634 20/5 
161338 2115 
56454 13/5 
103135 27/1 
521 B9 22/5 
799 69 20/1 
271.79 26/5 
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485.72 9/9 
198824 10/9 
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1480.17 9/9 
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PRICE 

INDICES 

Fri 

tt 

Day's 

change 

% 

Thu 

S 

Accrued 

Interest 

W»8jU. 
1992 
to date 

1 

BHMGamiiont 
I/p to 5 jean (22).... 

120.70 

-0.06 

120.78 

2.16 

8.79 

2 

5-15 years (25)... 

135.97 

-0.08 

136.55 

1.73 

10.07 

3 

Owr 15 years 18) 

149.30 

40.08 

149.18 

0.79 

9.97 

A 

Imdteniablcs(6) 

170.02 

4036 

169.40 

2.72 

8.83 

5 

All stocks (61) 

133.93 

-0.05 

134-25 

1.80 

9.79 

6 

Mn-Uakcd 

Upto5yB»{2).... 

168.66 

-0.28 

169.13 

0.27 

3.25 

7 

Over 5 years (10)... 

145 32 

-035 

145.68 

0.58 

3.64 

a 

A/I stocks (12) 

14737 

-0.25 

147.75 

0.54 

3-56 

9 

Defas&Luni(62} 

119.70 

40.22 

119.44 

1.98 

8.69 


AVERAGE GROSS 
REOEMPTtON YIELDS 


British Gomumut 


Low 

Coupons 

(0%-7 , «%) 

Mediso 

Coupons 

(8%-10k%) 

High 

Coupons 

Ul%-> 

Irredeemables.. 


5 years. . 
L5 years... 
20 years. . 
5 yean... 
15 years... 
20 years.. . 
5 years... 
15 yean... 
20 yean..- 


Index-Uoked 
Inflation rate 5% 
Inflation rate 5% 
Inflation rate 10% 
Inflation rate 10% 


Upta5yn.. 

0<er5yrs.. 

Upto5yis. 

Over5yrv 


Dths& 

Leans 


5 years-. 
15 years... 
25 years-. 


Fri 

Thu 




1992 


Sen 

Sen 

ago 






11 

10 

(approx.! 

High 


Low 

8.82 

883 

8.50 

9.43 

2 

/4 

7.91 

1 lb 

8.83 

8.83 

9.34 

9.72 

1 

/4 

8.65 

9 n 

8.83 

8.83 

935 

9.72 

1 

14 

8.65 

9/7 

9.73 

9.68 

9.57 

10.28 

1 

14 

9.01 

3 n 

9.03 

9.02 

949 

9.82 

1 

/4 

8.84 

1 /6 

8.90 

8.91 

9.46 

9.76 

1 

14 

8.81 

2/6 

9.99 

9.95 

9.77 

10.50 

1 

14 

9.22 

3/7 

9.28 

9.25 

938 

9.96 

1 

14 

9.00 

22/5 

9.11 

9.10 

9.51 

9.86 

1 

14 

8.95 

22/5 

9.01 

9.04 

9.56 

9.92 

2 

14 

8.95 

14/7 

4.75 

4.74 

3.60 

4.75 

11/9 

3.52 

4 13 

4.68 

4.68 

4.19 

4.73 

1 

n 

4.Z7 

17/2 

3.91 

4.01 

235 

4.01 

10/9 

2.86 

4 f 3 

4.48 

431 

3.99 

4.54 

1 

n 

4.07 

17/2 

10.73 

10.78 

11.28 

1131 

6 

14 

1030 

8/6 

10.44 

10.46 

11.07 

11.22 

6 

14 

10.07 

1 lb 

10.28 

1031 

10.92 

11.0 2 

6 

14 

9.98 

1 lb 


^Opening Index 23575; 9 am 2351 JL; 10 am 2346.6; 11 am 2349.1; Noon 2356.9; 1 pm 2366.9; 2 pffl 2371.2; 250 pm 2367.1; 3 pm 23674; 4.10 pm 2373.1; (a) 3.59pm 
(h) 955am 


Base date Base nine 

Basines Services 31/12/90 999.65 

Electricity 31/12/90 999.65 

Media-. 31/12/90 122a68 

Engineering -Aerospace 29/12/89 486.00 

Engineering -General. 29/12/89 486.00 

Water. 29/12/89 1968.45 

Congiomerates - - 31/12/86 1114.07 


Etfty section er gram Base date Base nine 

Telephone Networks 30/11/84 517.92 

Electronics 30/12/83 

Other Industrial Materials 31/12/80 


HeaKh/HotsehoU Products 30/12/77 

Groups 


Other 
Indnstrial G 


iimip _ . 

______ Other Financial 31 1 

t Flat yield. A Ust of constituents is available from the PuMtotes, The Financial Times, Number One, 


31/12/74 
31/ 


12/70 128. 

12/70 128J 

ie. Southwark Br 


1646.65 

287.41 

261.77 

63.75 

12820 

128.06 


Equity sertln or grasp 

Food Manufacturing . — * 

Food Retailing - 29/12/67 

Insurance Broken 29/12/67 

All Other 10/4/62 

British Government 31/12/75 

Do. Index-linked 30/4/82 

DetaA Loans 31/12/77 


Base date Base n toe 
7 114.13 


114.13 

9657 

100.00 

100.00 

100.00 

100.00 


Bridge, Londonoducts relating to these Indices. Tel: 071-8734613. 
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34 
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22 

34 
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24 

30 
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29 
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50 
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94 
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9 
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18 
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15 
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27 
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35 

50 

61 
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17 

23 
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10 

25 

34 

3b 

44 

40 
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21 

32 

42 

13 

22 

26 
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Whether yon’re doing business in Berlin or 
hatching deals in Hong Kong, FT Cityline 
International can link yon with real time 


One phone call is all it takes to put yon in 
(ouch with: 


A wide range of financial reports 


FT Gtyfine has proved invaluable to bnsiness 
people and investors in the UK for years. And 
now it’s available from anywhere in the world. 

Just fill In the coupon below or telephone 
07i873«47.ftnT]beanfazedbowlMeitcosts 
to have instant access to this unique service. 

BH 


'•"international 


FURTHER INFORMATION 

1 


j Ptexse 

Nne- 


Address. 


PastCode. 


.TdJto. 


ftismb 


FTCityBaefoteraatfsaa] 

Mo ISoufl i w M k Bridge, LooJwffiUHL 


MINDING YOUR OWN BUSINESS 


WANTED AGENTS/ 
DISTRIBUTORS/ 
RETAILERS 

G.P.M. Products Lid require 
outlets for our range of “Grand 
Prix Racing" memorabilia. 
Formula one leisure wear, and 
associated product*, in Europe, 
America and the Far East. For 
more details. Telex or fax: Stove 
or CoEn on, England 0483 740521 


CORPORATE TIME 
MACHINE 


l/3ril SHARP, nailable In luUy managed 
A crewed operating lease on preuoriud 
5/6 passenger EXECUTIVE 
AIRCRAFT. B aaed S a mk a m pten Airport 
(Centra I I-oodon Ibr). Fly U YOUR 
SCIIROU1J! throughout UK A Sum pc. 
SAVE KMs OF HOURS oT YOUR lime. 
For details A colour brochtoe call 
AfPUHXNK 8590 612104/<12fflC (bm) 
daiiccm«ianpioar«p(mdipt Mp » mi Ba»d 


HEADERS ARE RECOMMENDED TO SEEK APPROPRIATE 
PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


BUSINESSES FOR SALE 


FOR SALE 

BUILDING SERVICES & 
MAINTENANCE GROUP 
(Hcating^ - air<ondkionmg - dedrical services) 


Profitable 

Strong management team 
Blue chip customer base 
Cash generative 
T/o £7 million 
UK based 


For further information please contact: 
Sun J Patey or David Hearn, at 
PanneU Kerr Forster 
New Garden House 
78 I lanm Garden 
London EC1NSIA 


Tefc 871 831-7393 
Fax: 071 40S-1475 


PANNELL 

KERR 

FORSTER 


CHARTERED ACCOUNTANTS 


ROOFING 

CONTRACTING 

Specialised roofing business. 
Profitable T/O E2M. 
Experienced ongoing 
management Strong 
customer base and order 
books. Potential for growth 
and expansion. Genuine 
reasons for Sate. 

Write to Box No A43 34, 
Financial Times, 

One Southwark Bridge, 
London SE19KL 


FOR SALE 

Km Rbwbwc C om p roy far bwdkh 

renod of ptoprioor. Tanwrer 
■ppmusauly C7SMOO. N'« book Audi 
Hrpnn ! — '-ty r7smo lrtoBerow 
OS/nO i aaa Proprie to r will csxla 
hmdww. Cbmc? Mmh*H Bravca. 
1 ThcCcnrec, High Street. Cffliogh**. 
DORSET, SP8 4AB. 


Healthcare & 
Biotechnology 

A long esubliihcd, high quality 
design organisation specialising m 
the innovation A development of 
high technology products for 
Healthcare A Bk>-incdic*l markets. 

MELVILLE 


ASSOCIATES 

LIMITED 

]0 Charlotte Square 
Edinburgh. HI 12 4DR 
TeL 031-226 7676 
Fax:031-2200386 


BUSINESS 

SERVICES 


YOUR OFFICE N LONDON From 70p a day. 
Accom/Tel Ana/Tln/Fnx/Mall Bo» ale 
Office floa.Tet. 071 436 DTMFwr 071 580 
3729 


BUSINESS SOFTWARE 

To advertise in this section please telephone 07 1 -407 S7S2 
or write to Alison Prim at the Financial Times, 

One Southwark Bridge, London SE! 9IIL or Fax: 071 S73 3065 


S.CO.P.E. - for 

RETAILERS/MAIL 

ORDER 

Comp* ate Stock Control - loo* up 
price*. Mock. Print* 'nmning-oul dates' 
for easy re-ordering. Harass vat 
receipts lor all sales, subtracts goods 
Iron* stock automatically. Creates cus- 
tomer databases - scan. mattslMMa. 
Prints range of saleatmovenant/vat 
analyses. EoajMo-taa menus. 

CASPELL COWUTEJt, Pool* 

BHB SWISS 


BANKING SYSTEMS 

Technicaly advanced* 

'Uaer friendly' 

-Dellverad on time' 

To soecH te saon* 

■Wltfitn budget' 

One of the Oirae largest bmialna 
aodsdea' comment s , 

MuM Currency 
HuRI Ungual 


BANKMONITOR (Ver 2J) 

TWo major High Sues! banks have 
recently admitted » overchenglng cus- 
tomer! on overdraft interes t 054* at 
Benkmcnttor users have found charging 
errors. Monitors current and oast 
charge* quickly end accurately. IBM 
oorapaJIMe. 

QB +VAT 

WENTWORTH DATA SYSTEMS LTD, 

IT Kpitngnatd*. at Deemcm. Eases 

cm laplwk on mm 


TECHNICAL ANALYSIS 
TRAINING COURSES 

Direct, practical training which con Do 
understood end applied quickly Cover- 
ing subjects iuh lound m tbs wjdboohs. 
we reveal which signals are rahahla 
and which are itoL THE COURSE 
MATERIAL a SIMPLE BUT POWERFUL 
and wHI be cl value tor users and non. 
users at Synergy products. Presented 
by STA dtaUncdon holder. 


SOFTWARE 

AT 

WORK 

The Financial 
Times 

Software and 
I. T. supplement, 
will be next 
published on 
3rd October 1992. 

For advertising 
information 
Call: 

Polly Attwood 
on 

071-873 4083 


FINANCIALTIMES 

iuiopi I lutMIIINiatMili 


TRADEMARKMAKER {O 

Bring torvrard your tanway ot new 
words tor brands and name* wtth help 
q I ao ft wa r* on 535 or 3.5 ' dsk. Real- 
ize ideas tester. DM 901100 tod. 

For further Warwialkm oaft Aieoander 
Kart POB 110S15 
D 4000 Doasetdorf It 
Fa* »48 211 4710114 


NEURAL NETWORK 
MODELLING AND 
FORECASTING 

4Thougl>fs etele-cf-lha-an business 
model# ease OJfficuli business deci- 
sions. eg: 

- pricing, q uan tify in g the price/ demand 
curve. 

- edvert teln g and promotion*, showing 
which tactics sail. 

- best practice analysis, revealing each 
branch's I rue coal structure. 

Has to be seeni 
RtS Ltd 

14 St Christopher's Place 
Londn Will SMS 
0H-4S7 4724 
Fas 871 -SM 9882 

APPLIED BUSINESS 
PLAN VJLI 
Leaves ether plans standing 
Moet comprehensive plan svelloble. 
Accurate accounting base. Used by 
numaoemracxDuntanls In major UK A 
Inu Co s User friendly Ibr Lotus, Excel, 
SuporCalc. Quattro. Symphony. Ber- 
vIceJManu lecturing 701 strlbodon ver- 
sions. From Cl 70. Free Information 

pee* 

APPLIED BUSINESS SOFTWARE LTD 
Oneop Aon* Mm. Chariode St. 

Mb BA1 SM 

TW; 0225 337SB2 Flic 0X55 311382 


ROWEN TECHNICAL 
ANALYSIS WORKSHOPS 
<TM) 

23 years experience Is peeeed on to 
you. Find out which Indicators work 
bast and why Easy to understand pre- 
sentation. Leave with A UNIQUE TRAD- 
ING SYSTEM Burt you can cenfldentty 
use krnnedletaiy Benefit from Our 5 
years experience In practical workshop 
trebling, a graded workshops to choose 
horn, hundred* at soitsfled delegates. 
Tefc (MU) 220349 

Universal Options, Swap, 

Yield and Zero-curve Add-ins 

Additional spreadsheet functions tor 
Captlal Market Professionals using 
Lotos 1-3-3 and Excel Windows. OS'S. 
Mac). European and American style 
options and warrants an bonds, com- 
modities, currencies, luuires and 
share* 

Free SO day trial 
FfaundM Systems Software. 

2 London Wafl Htrildtogs, EC2M VP. 
Tofcd* 71 828 4200. Fee 44 71 SM 2711 


SYNERGY SOFTWARE 
The Complete Package 
Technical analysis, market scanning, 
portfolio mgl. fundamental analysis, 
optimisation, u a options evaluation, 
channel analysis, updating services, 
data histories and now training 
For ALL your Investment software 
needs contact (he professionals - syn- 
ergy SOFTWARE. Our advisory ser- 

«m Is tree and with 9000 users In 45 
countries we've helped the smallest 
knestor » he Hugest institution 
Luton 0582 434282 
Manchester 061 428 10E9 
Eduuagh 8258 *82533 


ICE 1992 INTEGRATED 
MULTICURRENCY 

ACCOUNTS PACKAGE 

win muukurreocy nominal, sales and 
purchase ledgers and cash books, nuii- 
B-compmny copaMWy; munHInguol doo- 
umeni production, cheque 
raeoncOtetton. simple installation: assy 
to u». quawy training and support 
powerful report generator, database, 
sp rea dsheet and word-processor Inter- 
laces Join our sattshed client base- 
FCCS Untied. PflWMK 071 108 3001, 
FOE 071 258 1255 


ACT! THE CONTACT 
MANAGEMENT SYSTEM 

* Tracks M Chant Contact 
' Prompts ell actions 

* Fun WP, Modem. Fax support 

* DOS, WINDOWS, NETWORKS. MAC. 
HP95LX 

* Training. Consultancy. Support. 

Product 

* Only lor ttiose wno wtah to condnue to 

bu8M0f$ 

FASTER AND BETTER RESULTS FOR 
YOU AND YOUR CUSTOMERS 


Tel 0582 481444 F** 8882 488333 


EDI 

The International Standard tor PAPER- 
LESS TRADING. Wa supply Expert 
ConsuHBncy. Business A Cost Analysis. 
Seminars. Feasibility Studiaa. Protect 
Management, impl em ent ati on. Training 
and Support. Phis, tow cost. Ngh func- 
tionality Bohiltona tor EDI trading and 
payments: Dos. Windows. UNIX DEC 
VAX/VMS. 


, Manchester Hoad, 
Altrincham, CheoMra. WA14 4KJ 
Tab 081 B28 8873 Foe 881 *2* 8874. 


SHARETEXT 
FOR WINDOWS 3 

Scan Ceelnx A Oracto whilst using your 
word processor, spread (Mel etc. Fea- 
tures cemorahenatva tlneitog. Sector 
analysis. Movers. Moving averages. 
Graphs. Portfolios • price alarms. 
Automatic news gatiwingrupdallng etc. 
Price C1SO * VAT. 

Cefl lor tree deara disk. 

FM Ud. 081 (01 38QO 


NEW! NEW! NEW! 
INDEXIA II phis 

Software lor financial market* Gann/ 

Gann Retracements, candlestick*. 
Eqtewoiuma, Wave Charts. Beta Risk. 
Roossa facility. Fibonacci FanvAres. 
Parabolic* and lha most complete 
range of loch meal analysis indicators 
and tool* NO MOOULEd ALL FEA- 
TURE& IN ONE PACKAGE 
Tat W M-22084e 

II Rtvarmoont, 

Waltorvoo- Thames, 

Storey KT12 2PR. 


JAPANESE LANGUAGE 
SYSTEMS 

* compuur* 

' software 
1 training 

nuumerutmt 5 support 


■ connexion to molntrames 
Contact David Creaswea FCA. 

Tlte TraoslUon Ltd, 0 OtaeSitouae Walk. 

LONDON SE11 5ES 

Tati on m 0005 Fax: 071 733 4180 


COMPUTER AIDED 
SALES & MARKETING 

Break Through, a comprehensive soles 
4 marketing productivity system. Han- 
dtos. contacts, prospects, eaenia. deal- 
era products 4 sendees Produces term 
tenets. nuiiohoH. sates action lists 
Report generator Included Manage 
sources, campaigns, costing, response 
evaluation, roue, telephone scrips A 
much moral DEMO DISC available 
SO DEL. FREEPOST, Loreto* M10 IBR 
TEL 031-3834198 
FAX I 


1-2-3- TAKEOVER 

Analyse the financial health ot any 
company. Demonstrate da commercial 
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INTERNATIONAL COMPANIES AND FINANCE 


Sweden draws up 
contingency plan 
to bail out banks 


By Robert Taylor and Sara 
Webb In Stockholm 

THE Swedish government is 
preparing contingency plans to 
save the country’s banking sys- 
tem from possible collapse. 

Paced with estimated credit 
losses for all Sweden’s banks of 
up to SKr90bn over the next 
few years, the Qua ace ministry 
is drawing up options for 
action should the position 
worsen. 

Mr Urban Backstrdm, under 
secretary at the finance minis- 
try, said the measures included 
the state acquiring the bank's 
bad debts or setting up some 
form of insurance to curb their 
credit lasses. The banks would 
have to guarantee to repay the 
state over a number of years. 

However, Mr Backstrdm 
ruled out taking the banks into 
state ownership. “We don’t 
want the government to own 
banks.’’ he said. “We have seen 
from the experience of other 
countries that this Is ineffi- 
cient.” referring to Norway and 
Finland. 

The cost to the government 
of any further bank rescues 
could be substantial He said: 
“ Everybody will hare to pay 
for achieving stability as tax- 
payers and customers. 

“Foreigners and creditors to 
the Swedish banking system 
should not feel worried 
because the government will 
defend it” 

Earlier this year the Swedish 
government carried out ad hoe 
rescues of Nordbanken. with 
SKr2Qbn in loans and guaran- 
tees, and Forsta Sparbanken, 
the savings bank with 
SKr7^bn. And this week the 
government was forced to 
guarantee all the obligations of 
Gota Bank, Sweden’s fourth 


hugest commercial bank. 

But Mr Backstrdm said the 
state bad to prepare for a 
“worst case scenario” with a 
comprehensive strategy “tak- 
ing a whole grip of the banking 
system". 

The troubles of Sweden’s 
banking sector increased yes- 
terday when Moody's Investors 
Service said it was reviewing 
the possible downgrading of 
the long-term debt ratings of 
the country's leading commer- 
cial banks. These are Skan- 
dinavfaka-Enskilda Banken, 
Svenska Handeisbanken. Nord- 
banken and S wed bank, the 
savings bank. 

Mr Bjorn Sprangare. chief 
executive of Trygg-Hansa - 
the insurance conglomerate 
which is Gota Bank's chief 
shareholder - said yesterday 
his company would continue to 
provide financial support for 
the bank as long as this did not 
put at risk Trygg-Hansa’s 
financial position. 

His remarks cleared up con- 
fusion earlier this week, when 
it appeared Trygg-Hansa 
thought the Swedish state 
would be responsible entirely 
for Gota’s financial rescue. 
Under pressure Irom the 
finance ministry, Mr Sprangare 
accepted that Trygg-Hansa 
would continue to “contribute 
to a solution which limits the 
burden on tax payers”. 

At the same time the Swed- 
ish government emphasised it 
will guarantee all the activities 
of Gota Bank to individual cus- 
tomers, corporations and other 
creditors, until a solution la 
found for its future. This fol- 
lowed the bank revealing that 
credit losses for this year 
would mount to SKrSbn. with 
an operating deficit of between 
SKr3bn and SKr4bn. 


Syndicated Ecu8bn loan 
sought to support krona 


By Sara Webb In Stockholm 

SWEDEN plans to launch an 
EcuSbn syndicated loan in the 
international credit market as 
part of the EculSbn financing 
being used to help support the 
krona in the foreign exchange 
markets. 

The Swedish currency came 
under pressure earlier this 
week after Finland cut the 
markka’s link with the Ecu, 
allowing it to float against 
other currencies. 

Sweden was hit by a sudden 
outflow oE capital, and the 
Riksbank, the country’s cen- 
tral bank, was forced to pushed 
its marginal lending rate up to 
75 per cent, from 24 per cent, to 
defend the Swedish currency. 


The Riksbank said it would 
add foreign currency worth up 
to Ecul6bn to its foreign 
exchange reserves, using bor- 
rowings made on its own 
behalf and on the part of the 
National Debt Office. The 
EcuSbn syndicated loan, being 
co-ordinated by J.P. Morgan, 
constitutes half this borrowing. 

The remainder of the 
Ecul6bn earmarked for sup- 
porting the krona has been 
raised already. The National 
Debt Office said It has drawn 
on US and Euro-commercial 
paper programmes amounting 
to $5bn and two standby credit 
facilities totalling $3.4bn, while 
the Riksbank has drawn on 
existing agreements with other 
central banks. 


Nestle’s 
first-half 
profits 
jump 16.5% 

By Ian Rodger In Vienna 

NESTLE, the world's largest 
foods group, has reported a 
16.5 per cent jump in consoli- 
dated net profits for the first 
ball to SFrl.lSbn (5950m ) on 
sales op 13.3 per cent to 
SFr26-3bn. 

The group, which acquired 
Source Perrier, the leading 
French min eral water group, 
in July, said sales volume 
growth of 3J1 per cent would 
be maintained or improved in 
the second half. But It warned 
that if the dollar and yen 
remained weak and the Swiss 
franc strong against other 
European currencies until the 
year-end, the profit growth 
rate would slow. 

Volume growth in all 
regions was over 4 per cent, 
except in Brazil where It 
declined after a very strong 
1991. Margins improved “sig- 
nificantly" in all areas except 
Europe. 

Net financing costs rose 26 
per cent to SFr307m, reflecting 
higher interest charges and a 
9.4 per cent rise in net borrow- 
ings to SFr7.1bn at June 30 
compared with a year earlier. 
The 1992 net debt figure was 
struck before paying SFi3.4im 
for Perrier. 

Capital spending rose 16.2 
per cent to SFrl.3bn during 
the first haif- 

Perrier will be consolidated 
from July 1. 

See Lex 


John Labatt to 
spin off its 
dairy division 

By Bernard Simon In Toronto 

JOHN LABATT, the Canadian 
beer and entertainment group, 
is spuming off Its dairy divi- 
sion Into a separate, listed 
company. 

Labatt, controlled by Toron- 
to's Bronfman family, is also 
paying a special dividend 
totalling C$275m (US?225m) or 
C$3 a share. 

The dairy business has reve- 
nues of about C$2bn a year 
from operations In the US and 
Canada. Labatt has withdrawn 
from numerous food-process- 
ing ventures over the past few 
years, and the creation of a 
separate dairy company is a 
further effort to concentrate 
on its brewing and entertain- 
ment interests. 

Separately, Labatt reported 
a 13 per cent rise In first-quar- 
ter earnings from continuing 
operations to C$52m, or 55 
cents a share, from C$46m or 
47 cents. Revenues rose by 12 
per cent to C$l.l2bn. 


Japan’s steel groups slash 



forecasts 


By Robert Thomson in Tokyo 

JAPAN'S leading steel makers 
yesterday announced sharp 
downward revisions of profit 
estimates for the first half to 
end-Septeraber, and they are 
likely apply for government 
subsidies to help cover the cost 
of transferring and retraining 
idled workers. 

Nippon Steel, the country’s 
largest producer, forecast a 
74.6 per cent fall in pre-tax 
profit to Y14bn, (5113,8m) com- 
pared to the same period last 
year, and said the effects of the 
government’s just-announced 
emergency economic package 
would come too late to bolster 
profits this year. 

Other makers expect s imilar 
profit falls, with Kobe Steel 
down from Yl8.9bn last year to 
Y6bn, Kawasaki Steel’s profit 
to be halved to Y4bn, Sumi- 
tomo Metal Industries down 
from Y22.2bn to Y4bn, and 
NEK falling from Y14.1bn to 
YStm. 

The industry is suffering 
because of failing sales to most 
of its leading customers. 





NKK’s steelworks at Ohgishima 


including tbe car, construction, 
and consumer electronics 
industries, and because stream- 
lining programmes begun in 
the mid-1980s were derailed 
during the easy money era of 
tbe late 1980s. 

An application for govern- 
ment subsidies would signal a 
return to str eamlining , as the 
last application was made after 


appreciation of the yen 
prompted a sharp fall in crude 
steel production in 1986. How- 
ever, demand rose in 1990, as 
domestic car sales soared and 
speculative developers fuelled 
construction orders. 

The downturn over the past 
year has also highlighted 
unwise diversifications made 
by steel makers attempting to 


employ idle workers in ven- 
tures ranging from amusement 
parts to bicycle factories. - 

Companies have been forced 
to review those investments, 
and it appears likely that work- 
ers will be retrenched over the 
next year. 

Nippon Steel said sales for 
the first half are likely to fall 
6.4 per cent to Yl,l90bn, while 


pre-tax profit for the fall-year 
is expected to fall 60 per cent 
to Y40bn on a 9 per cent fan fa 
sales to YMOQbn. The compa- 
ny's crude steel production is 
forecast to fall 14 per cent fa 
the first hall 

“We should feel some effects 
of the economic package, but a 
real recovery will not cone 
until next fiscal year,. Crude 
steel production In thesecond 
half is likely to he a bit higher 
than in the first half," Nippon 
Steel said. • • 

Steel companies are expected 
to benefit from a rise in-public 
works investment as part or 
the YlO.TOObn economic pack- 
age announced in August In an 
attempt to revive the ailing 
economy. But it is unclear 
whether the package will stabi- 
lise crude steel demand. 

Kobe said sales are likely to 
fall 6 per cent in the first half, 
while Kawasaki fa expecting 
sales of Y550bn, down from 
Y592bn- Sumitomo predicted 
sales would fall from Y56Sbn to 
Y520bn. However, NKK's sales 
are still forecast to rise slightly 
from Y596bn to YGOOtm. 


Mazda Motor to trim payout as it loses market share 


By Steven Butler In Tokyo 

MAZDA Motor, the Japanese 
car maker, yesterday cut its 
profit estimate for the year by 
more than half and said it 
would cut its dividend pay- 
ment 

The move comes in response 
to the weak state of tbe domes- 
tic market, which has cut 
heavily into Mazda sales. 
Mazda, however, is facing a n 
especially difficult situation 
compared to most Japanese car 
makers. 

It is losing market share in a 
declining market. At the 
same time it faces an 


enormous depreciation charge 
following a period of high 
investment to expand capacity 
made when it expected tbe 
market to continue growing 
rapidly. 

Mazda said its parent-com- 
pany pre-tax profits in the year 
to March 1993 would come to 
only Y7bn ($57m). 64 per cent 
lower than last year’s Y19.67bn 
in pre-tax profits, and 86 per 
cent below profits seen two 
years ago. 

It said It would cut its 
interim dividend from Y3.5 a 
share to Y3 a share, and reduce 
the second-half payout from Y4 
to Y3 a share, resulting a 20 


per cent cut in the full-year 
distribution. 

Like other Japanese car mak- 
ers, Mazda has been farced to 
cut sales projections In 
response to the rapid cooling of 
consumer spending at home. 
Mazda had expected to 
increase unit sales this year, 
but now says sales will fall 
from 550,000 to 520,000 units at 
home. Exports are expected to 
be down by 50.000 units to 
800.000 units. 

As a result, Mazda expects 
the value of sales to decline by 
less than 1 per cent to 
Y2£90bn. 

Net after tax income is proj- 


ected to decline from Y9.27bn 
to Y3.5ba. 

Maada fa also expected to cut 
further into capital spending, 
bringing this down to Yl25bn, 
compared to Yl48hn last year. 

Mazda geared up strongly for 
g ro w th in the late 1980s, and 
last year finished restructuring 
its domestic sales network into 
five channels, each of which 
must be supplied with a range 
of different vehicle models. The 
cost of investing in the sales 
network plus the high cost of 
developing so many new mod- 
els is now weighing heavily on 
the company. 

Toyota is the only other 


domestic car company which 
maintains so many sales chan- 
nels, but its sales are about 5 
times larger, than Mazda's. 

Mazda also appears to have 
been caught by the shift of con- 
sumer tastes in Japan toward 4] 
more conservative goods. 

Its range of vehicles are 
probably the most radically 
styled on the road in Japan, 
which would probably have 
won it many customers at the 
time the expansion was 
planned. 

Now; however, It continues 
to lose market share to other 
companies whose models are 
arguably more dull 


Shake-up at Nikko Securities 


By Robert Thomson Hi Tokyo 

NIKKO Securities, Japan’s 
third largest broker, is appar- 
ently in the final stages of pre- 
paring a streamlining pro- 
gramme that may lead to the 
closing of domestic and inter- 
national branches and cuts to 
its workforce. 

The company confirmed yes- 
terday that It will transfer the 
operations of its Copenhagen 
office to London at the end of 
this month, and merge the 
business of the San Frandsco 
office of Nikko Securities Inter- 
national with that of the Los 
Angeles office. 

Japanese newspapers 
reported that the company 
may reduce its 11,000-member 
workforce by 1.700 as part 
of a three-year review pro- 
gramme and that about 10 
domestic branches would be 
closed, but the company did 


not confirm those reports. 

Most Japanese securities 
houses are being forced to 
review staff and branch num- 
bers. as the continuing weak- 
ness of the Tokyo stock mar- 
ket, combined with the rapid 
expansion of the industry dur- 
ing the late 1980s, has left com- 
panies with unsustainable per- 
sonnel costs. 

However, in a decision that 
runs against the tide, Nikko 
said that two affiliates, Nikko 
Research Center and Nikko 
System Centex, would share a 
new San Francisco office from 
January next year to research 
“information technologies”. 

• The Bank of Tokyo Ltd 
group has agreed to use Y2.4bn 
to finance Dainana Securities, 
an unlisted brokerage which 
has been hit by the ongoing 
stock market slump. Renter 
reports from Tokyo. 

Dainana will increase Its cap- 


ital through the allocation of 
new shares to a third party 
with the support of the Bank of 
Tokyo group, a leading Dain- 
ana shareholder. 

Dainana will receive pay- 
ment on September 28. 

With the Bank of Tokyo 
group’s financial support, 
Dainana will be able to 
increase its capital by Yl_2bn 
to about Y3-28bn. Also, Dain- 
ana will be able to raise the 
percentage of self-owned capi- 
tal to 200 per cent, and meet 
self-owned capital regulations. 
It is currently down to about 
120 per cent, be added. 

Tbe brokerage posted a pre- 
tax loss of YISIbn for the year 
to March 1992, due to the slug- 
gish stock market in Japan. 

Dainana appointed as presi- 
dent a former Bank of Tokyo 
official Mr Yoshlaki Are, as a 
part of its restructuring pro- 
cess supported by the bank. 


Hitachi cuts audio-visual 
workforce by about 20% 


By Steven Butler In Tokyo 

THE steep decline in Japan's 
consumer electronics market is 
forcing Hitachi, Japan's largest 
electrical machinery c omp an y , 
to cut its workforce in the 
audio-visual division by 20 per 
cent this year, or by about 800. 

The move by one of Japan's 
most prominent companies is a 
sign of the depth of the reces- 
sion in the industry. Cuffing 
employment -is tbe last resbrt 
for a company like Hitachi, 
and a (dear sign that the mar- 
ket is not expected to recover. 

The 800 employees do not 
face redundancy but will be 
transferred to other divisions 
or affiliated companies, of 
which Hitachi ha? a vast net- 
work. The company has 
already ordered 2^00 workers 
who were making video record- 
ers to take extra holidays in 


September and October to 
reduce production and bring 
down bulging inventories. 

These short-term measures, 
however, now appear to be 
insufficient 

The company is also consid- 
ering plans to chop back on 
headquarters management 
staff by retraining personnel 
and sending them to work In 
sales or maintenance. 

Hitachi has yet to issue a 
formal revision -of its profits 
forecast, but a company 
spokesman said pre-tax profits 
would likely fall below YlOObn 
(6813m) in the year to March 
1993, from Yl283bn last year. 

Hitachi faces slow sales 
across a wide range of product 
areas, including semiconduc- 
tors and computers. But Its 
electrical power division is per- 
forming well because of pro- 
jects in Japan. 
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WEEKLY PRICE 
CHANCES 

Latest 

prices 

Chanfle Year 
on week ago 

High 

1992 

Low 

1992 


$340.25 

-.125 

$344.20 

S358.40 

$335.20 


192.10P 

+3.83 

229.7Sp 

242. 70p 

187. 58p 


$1272 

-8 

$1224.5 

S1339.0 

51105.5 


£1242.5 

-9 

E1339.5 

£1340.5 

£1125.0 

flSppT'T* I i ! 1 ? ■BSEirlk 

£327 

+ 1 

C313.25 

£383.5 

£278.50 


56937 5 

-142.5 

57857.5 

58195.0 

S6913 

Zinc SHG (ush) 

$1385 

-71.75 

S1039 

S14S7.S 

S1106.5 

Tin (co3h) 

$6695 

-40 

55620 

$71154) 

55425.0 

Cocoa Futures (Dec) 

£821 

-10 

C742 

£773 


Cofloe Futures (Novi 

$788 

-2 

5562 

$1013 

5678 

Sugar (LDP Raw) 

5254.2 

+4.8 


EH 

5133 

Barley Futures (Nov) 

Cl 12.70 

-0.05 

Cl 13.40 

£123.90 

£106.90 

Wheat Futures (Nov) 

Cl 15.50 

-0.30 

511690 

£131.85 

£109.85 

Cotton Outlook A Index 

5S.80c 

-1.25 

69 40c 


52.25c 

wool (54a Super) 

388p 

n/c 

357 p 


3&4p 

Oil (Brent Blond) 

S20 42SX 

+0.275X 

$20 22S 


$17.00 

Pot tonne umesa oOMnaiM Mated, njmpiotod p-ponca-'kg. c-cetss lb »-Oct 


FOX 


LOUDON METAL EXCHANGE 



Close 

Previous 

High/Low 

Sep 

389 

595 

598 589 

Dec 

818 

621 

630 618 

Mar 

845 

esi 

859 842 

May 

665 

689 

677 666 

Jul 

883 

B68 

693 683 

Sop 

700 

700 

711 700 

Dec 

726 

733 

739 724 

Mar 

753 

762 

780 

May 

780 

782 

77B 

Jul 

000 

flOf 

855 


Turnover- 6924 (4029) Iota o* 10 tonnes 
IGCO indicator prices (SDRs per tonne). Daily 
price lor Sap to 794.99 (00X80) 10 day average 
lor Sep II 79949 (801 SB) 


London Markets 


(S per tonne] 


SPOT MARKETS 


Wt 

Crude ofl |por barrol FOBHOct) 

4 or - 

% 

Dubai 

518454150 

♦ .150 


Oram Blond (daudj 

120.350 45 

+ .050 

B 

Brent Blond (Oct) 

520.400.45 

♦ .oao 

Vs T 1 it pm esi) 

*21 90-2.00 

♦ 075 


Oil product* 

INWE prompt delivery pot tonne CtF 


PionHum Gasoline S21 7-220 

Gas Otl *187-188 0.5 

Heavy Fuel Oil *88-90 v 1.0 

Naphtha S 190-191 

Potrotoum Arjui Eatunatoa 


Raw 

Close 

Previous 

HlghTLsw 

Oct 

216 40 

216.00 

21520 214.00 

Doc 

2COOO 


20060 200 00 

Mot 

202.00 

203 00 

30100 

VMk 

Close 

Pwlow, 

Ntgh/Low 

oet 

288 SO 

285 50 

36700 365 50 

Dec 

201 30 

280 50 

281 50 260 30 

Mar 

264 50 

264 40 

365.00 383 SO 

May 

266.50 

265 90 

268.50 2SS &0 

Aug 

270.00 

269 40 

289 10 368.30 


eon 

a - London FOX 

S/tonne 


Close 

Previous 

High/ Low 

Sep 

754 

784 

768 755 

Nov 

769 

788 

789 785 

Jan 

779 

796 

797 780 

Mar 

791 

80S 

810 791 

May 

800 

813 

830 800 


Turnover Raw 14) |132) lots d SO tonnes. 
White 2199 1 2372) Parts- White (FFr per tonne) 
Oct 131 4 JO Dec 1304.31 


Tumovor22C9 (2190) Iota of 5 tonnes 
ICO todteator prices (US cents per pound) lor 
Sop IV Comp, dally 4586 (4181) 15 day aver- 
age 46-22 (46.17) 

•X E/tonne 



Close 

Previous 

High/Low 

AM Official 

Kerb dose 

Open Interest 

AkanMun, 99.7% pursy (5 per tonne) 



Total dolly turnover 33.124 lots 

Cash 

3 months 

1271.S-Z.5 

1294-4-5 

1Z70-T 

1293-4 

12945/1284 

1270-05 

1292-5-3.0 

<2934 

187.225 lots 

Copper, Grade A (t per tonne) 



Total daily turnover 27509 lots 

Cash 

3 months 

1242-3 

1387.5-0.0 

1213 5-4.5 
1242-35 

1227/1226.6 

1275/1250 

1228-7 

1222-3 

1270515 

<52.338 lots 

Load (C per tonne! 




Total daily turnover 2552 lots 

Cash 

3 months 

326 5-7.5 
334.5-5.0 

3285-7.5 

3345 

3245/3245 

337/333 

3245-5.0 

331540 

33556 

249B7tots 

Ntafcei (5 per tonne) 




Total daily turnover 5,021 lots 

Cash 

3 months 

893540 

7010-15 

6920-30 

68957000 

7020/6960 

6910-15 

6980-t 

7010-15 

30,004 lots 

Tin |5 per tonne) 




Total dally turnover 1593 lots 

Cash 

3 months 

6890-700 

6740-5 

6080-90 

873540 

6750/8725 

667580 

6725-30 

6740-5 

11550 lots 

Zinc, Special Wph Grade |S par tonno) 



Total dally turnover 17.027 lots 

Cash 

3 months 

1384-6 

1340-2 

1353-3 

13334 

1385/1355 

1345/1313 

13558 

13356 

1338-9 

85,118 lots 

LME Closing V% rata: 
SPOT: 1.9240 

3 months: t.8911 

8 months: 15554 

9 months: 15241 








LONDON BULLION MARKET 

(Prices supplied by N M nothsohlld) 

New York 



(Prices supplied by Amalgamated Metal Trading) CRUDE 08. (Light) 42,000 U3 galls S/barret Chicago 



Latest 

Previous 

WgWLow 


Oct 

2158 

21.93 

2159 

2157- 

Nov 

3153 

2150 

2154 

21.74 

Dec 

21.71 

2159 

21.71 

2152 

Jan 

2158 

21.58 

2150 

2152 

Feb 

2148 

21.48 

21.48 

3140 

Mar 

2154 

2155 

2157 

2157 

Apr 

2150 

2154 

2150 

2150 

May 

3106 

21.13 

21.07 

21.07 

Jim 

31.03 

31.03 

21.03 

21.01 

Jul 

2058 

3053 

za 93 

2058 


SOYABEANS 8000 bu min; centa/Wb bushel 


HEATING OIL 42.000 US galls. centa/US Batts 



Latest 

Previous 

High/Low 


Oct 

8256 

vpoo 

0386 

6210 

Nov 

6350 

6316 

n-vy; 

8315 

Dec 

6440 

6422 

6450 

6410 

Jen 

6475 

9458 

0480 

6460 

Fob 

6370 

6350 

6370 

6350 

Mar 

6130 

8124 

6130 

6110 

Apr 

5910 

5014 

5890 

5890. 

May 

5780 

5764 

5760 

5780 

Jun 

5674 

5674 

0 

0 

Jul 

5645 

S6S4 

6645 

5645 


COCOA 10 tonnecS/tonnes 


Qotd (tray oz) 


GOLD 100 troy 024 S/troy < 


S price 


C equivalent 



Close 

Previous 

Hlgh/Low 

Apr 

570 

575 

57 5 56.7 


Turnover 86 (86) lots of 20 tonnes. 


Close 340.10040.40 

Opening 341.60-34X00 

Morning (bt 341.05 175.104 

Afternoon Da 340 j0D 176420 

Day's high 341.70-342.00 

Day's low 339-60-330.90 

loco Lda Mean Gold LentSng Rates (Vs UBS) 


CRUDE OIL - VS 


5/banrei 


1 month 2.41 e months 

2 months 2 40 12 months 

3 months 2.41 


242 

292 



Close 

Previous 

Hlgh/Low 


Sep 

340.9 

3422 

0 

b 

Ocx 

341-4 

3*2.7 

341.7 

3405 

Nov 

342.0 

3435 

0 

0 

Dec 

3*29 

3*42 

3435 

3419 

Fob 

3444 

345.7 

344.4 

3430 

Apr 

345-8 

347.1 

3462 

3480 

Jun 

3484 

348.7 

0 

0 

Aug 

34B1 

3504 

0 

0 

Oct 

3500 

352.2 

0 

0 



Close 

Previous Hlgh/Low 

Sep 

1007 

foes 

rQ2? 

1006 

Dec 

1043 

1089 

1062 

1027 

Mar 

1087 

T12I 

1112 

1087 

May 

1128 

1152 

1138 

1120 

Jut 

1164 

1177 

1188 

1142 

Sep 

1183 

1212 

1192 

1172 

Dec 

1218 

1242 

1238 

1197 

Mar 

1258 

1283 

0 


May 

1281 

1307 

0 

0 


SUQAR WORLD -11- 11X000 lbs; cents/lbs 


OflWr 


* 0»- 

Gotd (por troy 02)4^ 

$34025 

■CLOS 

Silver (pur boy oj)# 1 

369.5C 

-4 

Platinum (par iroy az] 

$35656 

-095 

Palladium (por iroy oz] 

588.50 

-225 

Copper (US Producer) 

tile 

-3.5 

Load (US Producer) 

40 1c 

to? 

Tin (Kuala Lumpur marker) I6.60r 


Tm (Now York] 

310 50c 


anc (US Primo Western] 

62.0c 


Caltfo (live weight] 

10a 76p 

■268- 

Slump (llvo watgM1t4 

70 77p 

-i.nr 

Pigs (live waightjr 

7859p 

-0.7S* 

London daily sugar (row) 

SZ34.2W 

+ 7.5 

London dally sugar (white) S288.3W 

+ 3 t 

Tata and Lyto urporr prtco £239 


Barley (English I cod) 

£11X0 


Maize (US No. 3 yoliowi 

EM3.0 


Wheat (US Dark Northern) 

Unq 


Rubber (Oct)* 

saaop 

+050 

Rubber (ftov)V 

50. Mp 

l-Q.50 

Rubber (KL RSS No 1 Jul) 

219m 

4-1.5 

Coconut otl (Ptullppinostf 

5S1S.0I 


Palm Oil l Malays! an it) 

S4TQ.0 

-5 

Copra (PhinppinosW 

$330 

-2.5 

Soyabeans (US) 

£134 07 


Cotton "A ~ Icons 

55 80 


Wooltops l&ta Super) 

388p 



Latest Previous H>gh/Low 


l q tourer umun uoimpoy muuo. 

c-contS/IO r-rfrtflflitffcg.t-Oet/Nov w-Sop/Oei 
y-Sep u-Qtt z-Nov iMoai Commission average 
laoiock prices. 1 change from a woeit ago WLon- 
den physical 9CIF Rotterdam. «|b Bullion market 
close m -Malaysian coms/kc ♦Sheep prices are 
now Uve weigh! prices 


Oct 

20.41 

217.33 

2042 2025 

f+>v 

20.42 

20 38 

20 43 20.28 

Doc 

20.38 

20-38 

20 40 2025 

Jan 

2058 

20-26 

20.30 20.25 

Feb 

2015 

2008 

2016 

IPE IndOk 20.38 

2034 

2039 

Turnover 19938 (33808) 

BAS OIL - m 


S/tonna 


Close 

Pterions 

Htgh/Lcw 

Oct 

189.75 

19000 

19075 189.00 

Nov 

192.75 

192.00 

19X00 191.50 

Dec 

194-50 

194.00 

194.75 19X50 

Jan 

194.50 

194.00 

194.75 193.75 

Feb 

190.25 

189.75 

19050 19000 

Mar 

164.75 

163.75 

18123 f 64 SO 

Apr 

18125 

180. SO 

181.50 181.00 

May 

179.00 

178 25 

18000 178 00 

Jun 

170-00 


175.29 177.75 



Close 

Previous High/Low 

SBver 0* 

pArcry oz 

US cts equiv 

Doc 

F*t> 

12250 

124.50 

12250 

12450 

Spot 

3 months 

19210 

1*4.30 

36850 

371.40 


PLATINUM GO (toy oe S/troy az. 


Turnover 20 (0) lots Of 20 tonnes. 


FMBQHT - Lo n d on POX STQRnOex point 


12 months 209.70 



Close 

Previous 

Hlgh/Low 


Oct 

357.8 

356.8 

3S8J 

353L5 

Jen 

355.5 

356 6 

356.5 

351.0 

Apr 

3545 

3SS.3 

3525 

3525 

Jul 

355.3 


357.0 

357.0 


GOLD COWS 


SILVER 5,000 tray oz; eemsAroy OZ. 


Turnover 8130 (15132) lots of 100 tonnes 


mown 


Sep II 

Sap IQ 

mnth ago yr ago 

15069 

1501 .8 

152X5 

1671.8 

1 DOW JONES (Baser (toe 31 1974 - 

tool 

Sep 10 

Sap 9 

mnth ago yr ago 

Spat 11824 

118.29 

11532 

11818 

Futures 114.71 

115.18 

114.57 

123 12 



Close 

Previous 

Mgh/Low 

Sep 

1080 

1090 

1085 1075 

Oct 

1100 

lies 

11 80 1154 

Nov 

1182 

<168 

1162 1155 

Jan 

1200 

1216 

1308 1200 

Apr 

1285 

1270 

1285 IfaO 

Jul 

1105 

1115 

1105 1100 

Oct 

1290 

1300 

1290 

BFl 

1056 

1055 

1056 

Turnover 333 (3051 

WAHS - 1 widow POX 

Cftonrt 

Wheat 

Ctooa 

Previous 

Wgh/Low 

Nov 

115.50 

115.75 

115.60 115.30 

Jan 

119 10 

119.75 

119 30 118.05 

Mar 

I22-2C 

to 

12X25 12X15 

May 

12550 

• 

12&50 

8ariay 

Close 

Previous 

Hlgh/Low 

Jen 

11840 

11850 

11840 11830 

Turnover: Wheat 178 (1391. Barley fa (51). 
Turnover lots at lOO Tonnes. 

pros - 

London FOX (Cash Sentomert) p/kg 


Close 

Previous 

HiglWLow 

Oct 

1QS£ 

1074) 

1055 


9 price 


C equivalent 


Krugerrand 34OSM41.00 175.00-178.00 

Maple leaf 350.70-35300 ■ 

New sovereign 820084.00 4200-0.0 0 


TRAMD OPDON9 


Ah mda lu iB (88.7%) Calls 


Puts 


Turnover^ (2) Iota of 2250 kg 


Strfite price S tonne Oet 

Jan 

Oct 

Jan 

ISO 

37 

67 

4 

14 

1900 

9 

38 

28 

33 

(350 

a 

18 

88 

SZ 

Copper (Grade A) 

Calls 


Puts 

2350 

68 

B4 

9 

37 

2400 

33 

66 

26 

S3 

2450 

13 

44 

59 

86 

CeflM 

Dec 

Mar 

Dec 

Mar 

TDD 

75 

30 

87 

13 

750 

40 

57 

23 

30 

800 

19 

33 

52 

38 

Cocoa 

Doc 

Mar 

Doc 

Mar 

600 

37 

69 

20 

25 

625 

25 

54 

33 

OS 

680 

18 

42 

49 

48 

Bran Crude 

Nov 

Dec 

Nov 

Dec 

2000 

80 


22 

33 

2050 

36 

c7 

44 

63 

2100 

IB 

30 





Ctoae 

Previous 

Hgh/Losr 


Sep 

367.9 

370.1 

3880 

3885 

Oct 

388.1 

370-6 

0 

0 

Nov 

368-0 

371.5 

0 

0 

Dec 

370.7 

373.2 

37X0 

3685 

Jart 

37X0 

374.5 

0 

0 

Mur 

374.3 

3788 

375.0 

37X0 

May 

378.7 

3798 

3775 

0780 

Jul 

379.0 

3815 

3775 

3775 

Sep 

381.4 

3638 

0 

0 

Dec 

385.4 

3878 

387.0 

3945 



Close 

Previous 

Hlgh/Low 


Oct 

9-60 

9.64 

9.70 

958 


9.14 

9.1B 

982 

9.14 

May 

9.11 

0.18 

9.18 

0.11 

Jut 

9.10 

a 13 

9.16 

aio 


9.05 

902 

9.12 

9.04 

COl tuN 50,000; cents/lbs 


Close 

Previous 

Hlgh/Low 


Oct 

5683 

5143 

St SO 

.«« an 

Dec 

54-73 

55.10 

».10 

5406 . 

Mar 

53.53 

55.60 

5583 

54.73 


5810 

57.16 

5840 


Jul 

5849 

57JB4 

6880 

66.15 

orange AJtcc 15,000 a*, cento/tbs 


Ctoae 

Previous 

High/Low 




Ctoae 

Previous 

WgftfLow 


Sep 

5S8/0- 

562/2 

560/4 

8531* 

Nov 

548/8 

654/4 

552/8 

54818 

Jan 

556/8 

501/4 

559/8 

552/6 

Mar 

564/6 

570/2 

M7/4 

561/0 

May 

571/6 

577/0 

575/0 

568/0 

Jut 

578/0 

563/4 

881M 

97510 

Aug 

579/4 

564/0 

582/4" 

877/8 

Sep 

STM 

577/4 

0 

0 

SOYABEAN OK. 60.000 lbs: eantsAb 


Ctoae 

Previous 

Hlgh/Low 


Sep 

1880 

1886 

1888 

1888 

Od 

18.87 

18.91 

18.94 

18.73 

Dec 

10.17 

1982 

19.74 

1«J)1 

Jan 

1984 

1935 

19-36 

19-20 

Mar 

I9 60 

19.8* 

law 

1148 

May 

19.85 

1992 

19.83' 

19.72 

Jul 

20.06 

20.14 

20.17 

1986 

Aug 

20.22 

20-23 

2085 

2110 

SOYABEAN MEAL 100 tons; S/ton 


Close 

Previous 

Hfch/Low 


Sop 

T7X3 

175.7 

175.0 

1715 

Oct 

1908 

19X5 

19X0 

1815 

Dec 

1908 

19X2 

1918 

1882 

Jan 

189.6 

1918 

191.2 

1588 

Mar 

188.3 

1909 

190.5 


May 

188.7 

190.7 

19X0 

was 

Jul 

190.2 

19X0 

191.5 

1698 

Aug 

191.0 

192.0 

1916 

1910 

MAEEE 6800 bn min: cents/SOto bushel 


Ctoae 

Prerioos 

Hlgh/Low 


Sep 

274/2 

223/6 

2238) 

221/8 

Dec 

218/8 

21 (VO 

220m 

216* 

Mar 

227/0 

227/0 

229 to 


May 

733/2 

233/2 

234/» 


Jul 

237M 

237/* 

239/0 

335* 

Sap 

237/4 

237/8 

238/4 

237/0 

Dec 

2d(/o 

241/2 

241/8 

240/0 


HIGH GRADE COPPER 25,000 lbs; cum/lhs 



Close 

Previous 

Higft/Lew 



106.00 

too. to 

10790 

10580 

Oct 

10840 

10630 

108.85 

10140 

NOV 

106.70 

106 65 

10885 

106.78 

Doc 

107.00 

106.95 

10785 

10680 

Jan 

107.15 

107 JO 

107.40 

10793 

Feb 

10780 

107 J5 

107.75 

107.73 

Mar 

107.40 

107.16 

108.10 

107 00 

Apr 

107 30 

107 JO 

10890 

10690 

May 

10690 

10675 

107.70 

108.76 

Jun 

106.60 

10680 

0 

0 

COFFEE “C" 37.50QBH: HRBffia 


Ctoae 

Previous 

Htgh/Lew 


Sep 

48.45 

5000 

5025 

4990 

Doc 

5095 

51M 

51.75 

5090 

Mar 

5280 

53.10 

53.45 

8X15 

May 

5880 

57.15 

57 AO 

5620 

Jul 

58.63 

5885 

59.10 

5023 

s**i 

6085 

6170 

0190 

60 JO 

Dae 

63.45 

63-75 

6385 

6325 


Sep 

Nov 

Jan 

Mar 

May 

Jul 

Sep 

Nov 

Jan 


117.50 
114-05 
113.80 
11400 
IMS) 
114.10 
114. TO 
1 14. 10 
114.10 


11985 
117 JO 

116.25 
118-55 

117.25 
118.75 
11875 
11875 
11875 


119.70 

117.90 

117.50 

117.90 

117.00 

(1850 

11850 

0 

11700 


117.60 

11380 
11850 
1MJJ0 
114.50 
ITS 60 
11850 
0 

117.00 


WHEAT 8000 bu min; cerUmJflOlb-btttfiel 
Pose Previous HjtftfLow 
Sep 32172 327/0 324/0 31IW 

OOC 333/2 3390 335* - 

Mar 340/2 340/4 343/0 

May 338/0 34(98 337/4 333* 

Jul 317/2 320/B 320/4 313H 

Sap 322/Q 325/4 0 ° 

Dee 334/0 33SP 335m 33*&_ 

UVE CATTLE 40,000 Ibs cuM/lbs - - 

Class Previous HMh/lcs) __ 


Oct 

Dee 

Feb 

Apr 

Jun 

Aug 

Oct 


75.476 

73.250 

72.229 

71Z2S 

70.150 

68.750 

88925 


78875 T6J7S 

T&575 . 73.650 

72.625 78573 

73.375 71450 

70 325 AW M 

68900 68000 

69.125 89250 


'7l3M 

730» 

71125. 
73.000 
W «0 

88 730 


tn/E HOPS 40,000 lb; canurtba — 

Ctoso Pisvtous HWimw 


P i m e n to Jamaica lowered its official prices 
tor pmmru u usd 1900 par mL fab Kingston 
repons Man Produoan. Deeressing almost 
usd 400 par mate hoping to bfr more 
competitive to Mexican, Honduran and 
Guatemalan pimento. Quotes hare In Ole 

market uad 23282300 tor spot Jamaica and 

shipment tad 223S o 4 terms. Mexico la 
offered between usd l$sb ami 1500 cK 
toons, spat nothing svsilctrio. Madagascan 
etanamcm quotas between FFr5 JO and 
FFr5,75 cd terms. Cloves and nutmegs/mace 
maintain week undertone. Indian cochtn 
ginger Grm on shipment. Nigerian available 
at usd 850 spot Rotterdam. 


Oct 

40.425 

415/5 

41.176 

40 300 

41.«0 

40300 

Dec 

41.773 

4X173 

41.990 

Fab 

40SZ5 

40JQ0 

40.700 

H* 

38650 

39.050 

.38960' 

44 125 
44.100 
439/3 
ITS 

Jun 

44.225 

44 428 

44.300 

Jul 

44 J00 

44.428 . 

48300 

Aug 

43.160 

43.400 

40300 

Oct 

40250 

40800 

40.400 


PORK BBUe» 48000 IhKcenis/lb 



Ctoae 

Previous 

HgWLow 



Feb 

Mar 

May 

Jut 

40828 

40480 

41250 

4X150 

41800. 
41.400 
42800 
43950 • 

41.000 
• 41.780 . 
<2.850 
-42850 . 

41475 

40408 

41800 

42900 

41800 

Auo 

41980 

4X860 

0 . 


- r_- 




A 




u 


FINANCIAL TIMES WEEKEND SEPTEMBER 12 /SEPTEMBER 13 1992 


CURRENCIES. MONEY AND CAPITAL MARKETS 


MONEY MARKET FUNDS 


FOREIGN EXCHANGES 


EMS unaffected by dollar rise 


BOTH sterling and the fad*”" 
lira remained under Intense 
pressure In the European mon- 
etary system yesterday despite 
a strong recovery by the US 
dollar against the D-Mark, 
miles James . Blitz. 

In an erratic day of trading, 
the dollar rose nearly 4 pfen- 
nigs against the German cur- 
rency. On previous occasions, 
the selling of D-Marks for dol- 
lars has helped to ease strains 
in the EMS. But yesterday the 
lira refused to move off its 

ehm floor, against the D-Mark 
of L785.4 for long, despite huge 
intervention on its behalf from 
the Bundesbank «nd the Rank 

of Italy which bought lire for 
D-Marks. Sterling retained its 
beleaguered 'image, closing a Vi 
pfennig up on the day at 
DM2.7900. 

The European currencies 
failed to respond to the dollar’s 
dse .parBy because it was not 
firmly underpinned. There was 
no significant indicator push- 
ing the tJS currency up, but it 
closed at DM14500 In London. 

£ IN NEW YORK 


Dealers bad a pot pourxi of 
reasons for buying dollars yes- 
terday.- One operator was 
gnided by a Japanese report 
th at finance ministers of the 
Group of Seven leading indus- 
trial nations would beef up 
their policy on central bank 
intervention when they meet 
next weekend. Mr Julian Sim- 
mon ds, bead of foreign cur- 
rency at Citibank, also said 
that there were increasing 
signs that the Bundesbank 
would have to ease monetary 
policy before the year’s end. 
“But 1 wouldn’t be so bold as to 
say that the dollar is on the 
way up again," he added. 

One week before the French 
referendum, EMS currencies 
would probably not have ral- 
lied against the D-Mark in any 
event There is profound uncer- 
tainty in the market about the 
future of the European cross 
rates. Trading remains thin, 
and most operators are unwill- 
ing to keep positions open for 
long. 

One sample of the volatility 


in Europe was the performance 
of the Finnish piarkka yester- 
day morning, which gained 
nearly 3 per cent in value 
against the D-Mark on very 
thin trading, despite this 
week’s devaluation, “it just 
shows how fickle the markets 
are," said Mr Mark Slater, 
Director of Foreign Exchange 
at Merrill Lynch in London. 

Both the Bundesbank and 
the Bank of Italy spent billions 
of D-Marks yesterday trying to 
push the Italian lira off its 
ERM floor against the D-Mark. 
As usual, the currency came 
under intense pressure at the 
weekend because of fears of 
devaluation. 

Dealers said that the Bundes- 
bank's obligation to buy the 
lira on its floor made It the 
victim of a lucrative ERM arbi- 
trage play. Operators yesterday 
bought the Italian currency 
when it dropped below the offi- 
cial ERM Door. They then 
the Bundesbank to sell 
the lira at a guaranteed profit 
at the ERM floor of L765.4. 


■ Sep.ll 

Laos. 

Pmtous 

Close 

tSpot 

lnooth 

3MMOS — 
UOOBito.. 

L9K0-L92D0 

U5-U3)m 

3J3-3l50p» 

13J-UDpai 

L9575- 1.9585 
U5-L13pa 
ISJOJOw 
uj-unpa 


EMS EUROPEAN CURRENCY UNIT RATES 


Fenrad imtamatf Sbm apply u ibe US defer 


SpaMtPesot. 

D-Mark 

Britton Franc _ 
DntdiGslMa-. 


STERLING INDEX 




5nai 

Prrrioes 

8L30 

in 

SL7 

9L9 

900 

m 

9L7 

920 

1000 

an „ 

9L7 

9L9 

1100 

»«- 

SLA - 

920 

Boob 


9L6 

920 

100 


9U 

9L9 

200 

pat . 

9L5 

920 

3D0 

PM 

913 

920 

4.00 

IW 

913 

921 


teftmciwc. 
FrtacA Franc. 
fcs»Un._ 
Sterling 


Eea 

Central 

ten 

Cantocr 
tanks 
Aqabet Eea 

smu 

% Gunge 
hate 
teem 

Ibte 

%Spmta 

nWfUna 

tenuxy 

Pfwgew 

Infjlrafny 

13X611 

ZJI.693 

-L43 

306 

24 

205586 

202724 

-U9 

5.80 

36 

424032 

41.8237 

-137 

5.77 

41 

231643 

228543 

■434 

374 

40 

178.735 

177340 

-067 

503 

10 

0.767417 

0J64429 

-039 

4.73 


734195 

7JM60O 

0.06 

42b 

-27 

689509 

6.90066 

008 

424 

-53 

1538.24 

155162 

D37 

3.42 

-68 

0.696904 

0.727030 

432 

000 

-84 


Em nmol oust I* tte Etaopraa Cowntelon. Cfertndeiae h teJBR JI MPMEBV EV 
«rc far Enc a pasture storage denta l Make omqr. Dboqenct Ur otto Man* tvs smuts: me 
Hww tt y mf l o pat feetmwn the mil mrtrt 3at Em emtrai rate (or i orrwer. Md tte nwxiaun Benrrtted 
patrttoge daUUcd to the aim's nrtat ran from to Ecu am 


POUND SPOT - FORWARD AGAINST THE POUND 


CURRENCY MOVEMENTS 


sail 


Sterling 

US tartar 


US 

CmNfeiDaBv 

Austria Sditlllig .... 

BdgUn Frar 

Ss&TKrk 

EHKarir. 


Swtsftm 

Oaten Guilder 

FwrtiRaiie 

lirs 

Yen ~ZZ 1 

Poeu : 


Bat of 

■' w 

Itergn** 

STL 

913 

-20J 

990 

-MJ 

95.4 

-53 

1119 

6133 

■ 114.fi 

-03 

1122 

+3.6 

1225 

«6.4 

1119 

■H93 

1172 

40.4 

1063 - 

-106 

99.6 

-49.4 

139.7 

mi 

107.4 

482 


Gmranly clatfts: image 

too* of England tadn (Base 

Arm* 1385 -JOT. “Tbits vrrarSqUll 

CURRENCY RATES 



Ctaa 



OnenoNk £ 



47-Medfc 

26-40Undb 

ifi&S 

&3S2 


0JS& 


7.11 

SJ6 

024 

052 

-1JB 

0.40 

OJD 

-939 

,-335 

hlBJS 

-1.09 

,-0.16 

f45S7 

5.96 

034 

2J2 

-133 


Tint 


330-3.47pa 
3. 05- 2. 95pm 


im-ais™ 

151-lUdis 

53-73db 

2k-y 


bjwlSSS 


% 

M- 


725 
500 
036 
0.73 
-L00 
QJ0 
0.72 
•430 
-347 
-1180 
-100 
-0 0# 
-823 
#.49 
0.79 
2.72 
-122 


Caamralta rates tattn towards tte end of Loadoo tradlog. Ste-wmUi fenwd dnllar 689-684pni . 12 Umh 
usMawpa. 


DOLLAR SPOT - FORWARD AGAINST THE DOLLAR 


StpU 

U| 

ran 

16 

ta; 

mw 

Eorapea t 
GMlrtqr 
Balt 

?so2ifeT.' 

_ 

0.749957 

0.I27Q30 

300 

147404 

141320 

CawllaS 

4.93 

179759 

173258 


•730 

14.7492 

142691 

Be tabu Franc - 

030 

432668 


DstahKitota- 

,930 

8J0943 


D-Mark. ... 

8.75 

209196 


Date IkSMcr- 

830 

236X83,' 

22B543 

Fnodi Franc-, 

ItoSteHra - 

^7 

. 7 J1224 
1602J2 1 

6.90066 

135162 


325 

181823' 

174.460 

Nmrn Krac- 
SartnftteU, 

ree 

8J0327 

002062 

— 

135393 

131693 

SmfidiKtHB. 

75.00 

7.67017 

7.41365 


7.00 

‘ 1B5799 

179547 

CRrtOrxt- 

. tt 

■ m 

252242 

taWiPict 


m 

0.764429 


Sep U 


tortid 


wit 

hriaidt 

Cauda 

Sttkrtands 

8rigbn_... 


3£; 


'Fnaoe — 


Aaitria — 
Suttatriaod 

ilcs 


LMW 
183801 
L2185 
L6U0 
2930 
53300 
14285 
12530 
I 9225 

umoo 

15.6575 
43625 
50525 
1 12325 
103650 
1 12610 
13990 


- 19525 
■18545 
• 12273 
-L6380 
-29.95 

- 56125 
-14520 
.12630 

- 94.23 
-1111.50 
-92025 
-4.9425 
-53150 

■ 124 JO 
- 10.1450 
-12900 
- 14130 


Ctae 

Onemotofa 

% 

M- 

Thm 

mmtH 

% 

U 


1.9Z35 - 19045 

X-Z5-113cpa 

7ir 

3JC-347pm 

725 


10380-18390 

115-112qm 

7.41 

3.44-3J7pn 

7.41 



0.U-020O0S 

-102 

D60-0.6wUs 

-2.09 


L634Q- 16350 

0.88-0 .9Dc*s 

-633 

26426m 

-632 


2905-29.95 

15.00-l7.00o«t 

-64? 

47.00-50 OOdb 

-6.49 


5.6000-50050 

365-305otRfls 

-&Q3 

1L15-I16£dta 

-814 


14495- 14505 

0.78-a.79pMb 

-630 

ZJ42J6tos 

-640 


126.40-12630 

165-lfflcdls 

■1661 

41S-455dfs 

-13.76 


94L10-M2D 

79K3afls 

1032 

24525Mb 

-1030 


11ML50- ujuloo 

l<KF28.00UKdb 

2h<T* 

49 00-57.00* 

-49.10 


50950-5.7000 

7,00-900oro8i 

-1603 

1530-1030(81 

-1194 


'4.9325 - 4.9375 

20B-2.93aftS 

-7.06 

8,®0 95Us 

-721 


5.3025 -53075 

4J&42Darefls 

-9.44 

H40-U36d(E 

-8.65 


12U5- 12425 

O.lCUUljtos 

-in 

022-024Cb 

-0.74 


101550 - 10.1400 

5J0A65gnxte 

-648 

16J0-17J0dh 

-6.63 


12870-12880 

0.47-0 JOcdh 

-4.52 

144-1474K 

-432 


13990- 14000 

0.99-0.97cjm 


2.942.91pm 

83b 



a 8a* rate rates to ceionl tart dtamt rates, 
thee an art «HM lv tke lilt S*l« and Mud. 
I European CtwmlsdoB Woiaiions. 
s All SDIt rates tar for ScpJO 

OTHER CURRENCIES 


OwiateUal rates trtn tomnk Ue nd ol lotao* traOog.1 UK, btiart and ECU areanaied la US caramel. 



EURO-Ct 

JRRENCY INTEREST RATES 


Sep XI 



L9I20- 19150 
2.6825-238®! 
«4565-lMS5.fl 
(83960- 8.7930 E 
343.850 - 34935011 
^9380 - 148B5f| 

2840 JM* 

pSMO-JSaSoT 
B37315 - 037tS| 
■3730 - 57.60 ■ 

■**■- 5007* 

33H0-335W 
72520-73290 
3.0820 - 3.0905 
53735-53875 
73665 - 7.4085 
'48.60-4830 • 
73005-72780 


6794.50 • 


89900 - 0.9910 
13780 - 13790 
|5407.Q0 - 540720 
vNBO - 43020 
76330-179350 
7.7290 - 77305 
14M.00* 
7B140 - 78760 
1329020-029078 
29.83 ■ 29.95 
2.4975 -2.4985 
08100 - 3083.00 
L8365- 18385 
3.7495 - 3.7505 
15955- 13965 
2.7800 -2.7830 
38100 -J 


SterihB.._ 
USDeair- 
Cn. Dollar.. 


SwtaFraac. 


sUrSL. 


35B08LI 


Dates* kroue._ 
MJa a K lag — 
SpoOb Puett— 


Snt 

tern 




bug tnr EratanHav twojems 
jNnSVSb per «t mortal. Start 


7 daps 
Mllce 



0- 



Ttetr 

Maoris 



Sb 

Hgatk 



One 

Year 



“k-l 

147,. u? 


A-33 percent,- then roars 4fl-«ii per cent taormn 53-5,1 percent,- the 
ttmraus » all tar US Doom and Japuese tbc otnni bn dof notice. 


EXCHANGE CROSS RATES 


•natbg rate. Mi Official rHen2225 S6L80 


FORWARD RATES 
AGAINST STERLING 


Squll £ 


IN Yen f ft. SFr. NFL lia Cl 8 Fr. Pta. to 



□ 

H 

I 

B 

Wm 

USfWtar 

Hurt, 

FnnthFr. 
State Fr. 
Yen 

i 

i 

5 

1 

m 


£ 1 1924 

J USB l 
m 0J38 &690 
YEN 4384 8.050 
FR. 1053 2.026 
SR. 0.404 0.777 
N Ft 0318 i.612 
u n fl.^ 0.W1 
ci 0.425 aaw 
■ Fr. L738 3343 
Ml 0352 L062 
to 0.727 1399 


2.790 ZJ93 
1450 1242 
1 85.66 

1167 1000. 
2.938 2517 
1326 96.49 
0387 75.99 
L3U7 1119 
1187 707-7 
4348 4153 
1341 132® 
2229 1733 


2135 2351 573S MLi U75 

1110 1222 29.91 9433 0.715 

L127 7662 0243 2ft 63 64.91 0493 

3973 10J6 1316 8933 9237 jtoj 757.7 5.753 

3.312 2249 2.476 60.61 190.7 L448 

1 L2J0 86L9 0.999 2323 73.11 0555 

..... 1 678.9 0.748 1BJ0 5768 0.437 

4.447 1.160 1.473 1000. 1.101 26.96 84.82 0644 

4.09 1054 1339 W.1 1 3448 77.03 0585 

3710 4.065 UBS. 3M.7 1389 

1179 1298 3L78 100. 0.759 

L5U 1710 4L8B 131.7 L 


9.495 2477 3.1-15 
4.935 1287 L635 
3.403 0808 
1973 
10 . 

3A33 

3219 0.788 


16J0 4J04 5.465 
520 1268 1737 
6.905 1801 2287 


FINANCIAL FUTURES AND OPTIONS 


UFFI L8K SLT FttTWES WTWS 

f5MOO>4fcatM% 

Sbita> Calts-sttttaeoti PatMtUiamti 
Price Oar Ky Dee UU 

93 4-26 4*56 0-34 04& 

94 >37 4-flS 843 (M3 

95 2-44 3-::u 062 1-20 

96 242 2-55 1-20 1-45 

97 1-39 2-21 M7 2-U 

98 1-12 1-55 2-20 2-45 

99 M4 1-30 2-62 >20 

W 0J7 Mi W 

EamaiU ntaot utal, Uh U86 Puts 3957 
Pmta#»Vsfl(an I*, tails 32467 Pms 29463 


UFFE EUMNAK BPINBK 
Min potato if IM* 


Strike 

Ctota-feutaaetos 

Pm-Btutraents 

Price 

B950 

0^ 

Sec 

104 

*5 

Dec 

601 

B97S 

DJI 

OOD 

a 

002 

m> 

026 

037 

0 

604 

9023 

003 

0J7 

002 

009 

9050 

0.01 

021 

025 

018 

9075 

a 

0J3 

0.49 

0J5 

9100 

0 

008 

674 

035 

9X25 

0 

005 

0.99 

077 


ErtMUO fOlM totaL CaR 8016 Pees 2464 
Piufeos tofi opeaSTtam 170177 Pub 117521 

LONDON OLIFFE) 


9%MraWLMimtaLT 

gmojartafioi* m 


SS J® «S! 

96-28 97-14 9626 


Eohnud nfm 44791 (407771 

Piniuus toy's ecu laL 66576 (68034) 


US TtEAStKY B0IUS 0% • 

tinupca jarit tt lm m 


6% MIUHLCnWR govt, eon 
ofekcoo lottiB tt uo% 


6% HTMAL LONG TEBM JAPA8ESE GOVT. 
BWOYMOWMOftaaflOO* 


One 

OH 105.92 

Mar 105.40 

Estimated nhme 1M7 1409! 
Traded eceiistael} h AFT 


HM Lm 

106.02 105.81 


9% HOTRIM. EDI MUD 
Ba 200JW IHHfa If 1W% 


Dose Hiw 
0 k 

H 

A 

EninnUd oaiam 0 BD 
Pmtous tojn open M. 0 KD 


12% KKffiL ITALIAN GOVT. SONS tBTH 
LHA 2#0m UOtbs •> 100% 


THIEE HDfmi STE8LHG * 

moAioa wMsVt m ■ 




89*2) 



Sq> 

89 JO 

89 JO 

B9.45 

DM 

89.13 

8938 

8911 

09 30 

M» 

8963 

8904 

8962 

H9ffl 

Jan 

89.93 

9010 

89.94 

90 JO 

Sep 

9025 

90.41 

9024 

90 39 

Dec 

9033 

9030 

9033 

90.47 

Ea. Vto. (loc. Hg>- oolUoml *8844 (65001) 
Protons tor's open Ml 270341 068225) 


THKEE MONTH EUM PtLAI 
SLnjgfads of 1N% 



□me 


Lap 


Sen 

9681 

9680 

9682 

Drc 

96.74 

9675 

9673 

9674 

Ite 

9671 

9673 

9672 

9671 

Jm 

9643 

9646 

9644 

96.44 


l if 100% 



Oaie 

HM 

Low 

Pror. 

Sep 

9026 

9028 

S82S 

9025 

Dec 

9033 

90 S9 

9032 

9034 

life 

9UJ2 

9110 

90.99 

9102 

Jlte 

9134 

9142 

9132 

9134 

Sw 

9164 

91J® 

9160 

9163 

Dm 

9182 

9109 

9177 

9184 


Edknated toknr 51356 (59474) 

Picrios day's open M. 374527 (377359 



Glair 

Hfak 

8831 

law 

Pie*. 

s* 

8834 

B8J2 

8851 

DK 

8696 

89.16 

88.96 

8914 

Kar 

8931 

8964 

89.48 

8938 

Jn 

9604 

90.08 

9000 

9016 


SUnated eoliaae 2482 (2126) 

Preritms dafs open lid. 1377S 036291 


THIEE muff': eon syoss fmk 
SFB lm nalitnf 1M% 


Ctae 

HU 

Low 

Pror. 

92.20 

9222 

9215 

9219 

9239 

9244 

9234 

91238 

9270 

9272 

92.66 

9269 

9294 

9294 

9294 

9294 


SS 

Dec 
M* 

Jn 

EsUmxedwkm 9212 19819 
Prerlocs daj't opei ba. 52375 (53013) 


THIEE MONTH E880U8A DfT.OATE 
UM UOM Hhto e( 180% m 


Close High Lm 
Sep 78.40 80 JO 77 JO 

Dec 82.65 85.65 82.08 

Mar 84.65 B5J0 84 JO 

Jw 8580 89.90 85 JO 

Estimator »*m 7867(6135) 

Piettas day’s open taL 22108 (21679) 


Pm. 
ao JO 

» 

86 25 


ft-se ms mex H 

05 per Wl Intel pitot 


Yea per 1000: Piestoi Fr. per lO Ura per 1000: Betatoi ft. Mr 100: Peseta per 100. 



Ctae 

Hh# 

Lm 

Pray. 

Sep 

23830 

23820 

2350. Q 

2353.0 

Dk 

24263 

24305 

23960 

23965 

Mfe 

24655 



24»J 


Estimated volant 14577 U09W 
Pieti es dafs open In. 49585 (48744) 

• Cotoracts traded on AFT. Oasiag prices ten 

POUND - DOLLAR 

nr F88EBI EXCHANGE rates 

Spot 1-rnth. 3-mth. 6-rnm. 12-nth. 

19240 L9126 18892 L8554 17945 


UFFE OS TBASWY I0ND FUTWES OnWB 
SMMH 64tta at 180% 


UFFE NHO FtRUKCS OnBKt 

tucso.eu p«ati h ih% 


Strike 

Rite 

1LS 

104 

105 

106 
107 

ue 

109 

110 


CaUvxttfeHtoits Puts-smlemoru 


Dee 

Mi 

34)7 

2-30 

1-58 

1.26 

1-02 

0-44 

032 


3-37 

3U 

2-31 

24)2 

141 

1-19 

1-02 


Ok 

042 

059 

1-18 

146 

2-14 

2- 54 

3- 34 

4- 20 


MAI 

Ml 

2-04 

2-35 

34)6 

345 

4-23 

54)6 


Estimated rate* WUL Ub 100 Pan 50 

Pierian aft open wTtaHs 680 Pm 449 


UFFE ITALIAN G8VT. BHI (1TW FUTURES 
BWWB UnM0nl0We«fl04% 

Stmt QflS-sttUcnems 
Price Dec Her 

9000 m L* 

9t&0 292 4.19 156 JB3 

9100 2JS9 3JB 173 202 

9150 229 360 L93 124 

9200 201 133 2.15 247 

9250 174 3.07 2.38 171 

9300 1.51 1H2 265 2% 

9350 L29 199 293 323 

EsUmaud rohm total, Crils 1832 Puts 385 
Prericas dafsepen in. Crib 149M Pm 8719 

CHICAGO 

ns. TtEasurr ShkouFl 

SL8M00 32htort 10096 


Strike 

Price 

8750 

0800 

8850 

8900 

8950 

9000 

9050 

9100 


bfe4«laaBto Pots-sattatsa 

Qm liar Ok MAN 


L91 

149 

l.U 

an 

0.54 

036 

833 

0.15 


153 

212 

1.75 

1.41 

1JL2 

0.96 

IL65 

0.49 


0JL2 

020 

032 

0.50 

075 

LOT 

1.44 

186 


021 

030 

043 

059 

080 

LP4 

L33 

L67 


Estimated utoaar lotaL Calls 4013 Fab 2160 
PmkH NoTf gpto taLCalb U7S24 PM61617 


UFFE MHT STERUNG OPTBNS 
CStMOOpetato iflM% 


Pms-sttritnems 
Dec 


Strife CaUs-ftdJements 

Price Sep Dec 5 m 

B9S0 056 0.94 0 

B875 056 an 001 

m OJt Ml DM 

8925 0.15 8.46 0.10 

8950 0.05 0J6 025 

8975 0D2 027 0.47 

9000 0.01 021 a 72 

9025 0 016 195 

Estimated *otam total. Calb 4186 Pots 7468 
Piet te ns day's open tot Calb 163738 Pots 121875 


JAPANESE YEM USD 


031 

039 

0.48 

058 

0.73 

089 

108 

128 


96- 22 

97- OL 


Cln HU Lm Pm 
Sep 107-13 !BS4a 107-14 107-18 

Dec 1064)6 106-31 106-06 106-13 

Estimated eohJM 25G3 (337) 

Pierian day’s opea ha. 1441 0460) 


One High Low Prey 
Da 8929 89-56 89.25 89Jb 

Mar 0982 8995 8983 8988 

EsUnM redone 55210 S84969 
Poston dafs teal HI. 141652 0388491 


SE 

Uar 

Jm 

Lattfl 

107-19 

106-10 

10505 

10403 

10304 

10207 

UKkS 

107-02 

105-26 

10403 

10207 

Low 

107-18 

10609 

10505 

103-30 

101-21 

Pm 

loe-oo 

106-24 

105-16 

10409 

10304 

10201 

Sto 

OK 

life 

L4UB 

08086 

ftSOT 

08087 

IS 

0.8091 

Lm 

08050 

08850 

—VST 

($8106 

08092 

08087 

Mv 

Jui 

Sip 

Dm 

10101 

10004 

99-10 

98-19 



18101 

100-04 

99-10 

98-19 

DEUTSCHE BAK DUO 
QKI23JKII S per DM 



- 

- 


Latest 

0.6972 

™ST 

0 6920 

Pm. 

07ML 

(IS. TKASUKY DLLS onu 
Ibe pataU to U0% 



Dk 

Mfe 

Jm 

03854 

US 

0.6094 

06754 

0.6000 

03740 

06927 

0.6820 

0.6725 

Sep 

Utest 

9710 

9 n? 

low 

Pm. 



Ok 

life 

Jon 

9710 

97.07 

9687 

97 U 
9710 
9687 

9709 
97 07 

9711 

97.07 

TUBEEtoONTH EIHniMUAI OUn 

SLn ptoits to 104% 




Sep 

Luen 

9682 

<Xto 

Vm 

9681 

P m 
9683 

sihuh roiiND sum 
brarE 




Dk 

Uar 

9674 
96 73 

96.77 
96.76 
963! 
9610 
95.60 
95.32 
94 89 

9672 
9672 
9645 
9611 
9533 
9524 
94 82 

96 75 
96 73 

!S 

Mv 

Utot 

19430 

19058 

18700 

HM 

19510 

19202 

18700 

Low 

19350 

18990 

18700 

Pm. 

19640 

19292 

18946 

s 

Mfe 

Jm 

95 54 
9626 
9483 

9612 
9534 
9527 
94 85 


SWI5S FtAHC (DUO 
SFr M5JM0 X per 5Fr 


STAiUUD A POORS 5N MMX 
MOO Hues todex 


UeR HU Lm Pm. 
Sep 0.7868 0.7B&J 07783 a 7914 

Dec 0.7780 0 7820 0.7672 0.7827 

Mar 0.7676 0.7700 0.7650 0.7743 


Utest HU lam An' 

Sep 419 JO 42010 419.25 41970 

Dee 419 70 420.20 419J5 4)9 80 

Mar 42020 420 20 419 65 420 05 

Jib 42045 - 42045 


PtBUOOmA SE £/S OPIMS 

EIL250 (oris per ED 


Close HU lm Ate. 
OK 918b 92.43 9145 9220 

Mar 9286 9240 9280 9290 

Estimated rotatt 17167 065071 
Preetaa tor's open W 2%62 (278307 


SUfte 

Price 


Crib 

Oa 

Hoi 

Dk 

5a> 

PtM 

an 

Hoi 

Dk 

1873 

679 

7.09 

733 


15« 

167 

379 

L908 

366 

4.95 

5.42 

574 

_ 

143 

389 

4.93 

1925 

141 

332 

4.05 

4.44 

0.09 

349 

4.95 

630 

1950 

0.18 

147 

197 

339 

145 

496 

648 

702 

1975 

001 

164 

217 

239 

164 

666 

8.14 

955 

ZOQO 

. 

104 

133 

L91 

606 

153 

10.02 

1142 

2025 

- 

062 

L04 

138 

836 

10.62 

1140 

13 41 

rrioes dafs open ta. Ctoh 460.939 Puts 536480 (Ml cmncles) 
vfcte* tor's lahme: Uh 29,922 Pits 28^7 (All curmdes) 





PARIS 


7 far M YEM 10% NOTIMAL FREWH 80N8 (UATIF) FUTUR8S 


Opm 

Seupfcr 

Omge 

HI* 

Low 

t Yield 

t Open ht 

10662 

10632 

-0.08 

106.74 

10630 

896 

64.203 

107.00 

10694 

-0.00 

10716 

10680 

8.90 

109369 

10730 

107.40 

-o.oe 

1073D 

10728 

883 

isnm 


Sepunber 
DettmOer 
Math 

Estimated eefeone 145823 t ToUl Ope, tourtst 195.810 


TBREEUtHTl POM FUTURES (MAT1F) (Paris tadataato offend mia) 


September 


89.63 

8936 

-0.04 

89.63 

8936 

10 40 

17,482 

8980 

89.6B 

-0.06 

8980 

8968 

1026 

34,224 

90J9 

90.13 

-0.03 

9019 

90 JO 

9JM 

11199 

9033 

90.47 

-0.03 

9033 

9047 

930 

7200 


March 

Ine 

Essknated rohm 28,240 t Total Open latent 76.218 


CAC-48 FtnURES OlATm Mack Wes 


Seoterter 1800.0 18188 *7 J 1819.0 1707 0 

October 18125 1B34.0 4275 18260 1811-3 

Decentoer 1846.0 18658 *280 18565 1837.0 

Estimated rabaae 14,098 r Tout Ope* inemt 18,446 


14.652 

626 

3,168 


ECO MM OUTUT 


September 10284 102.78 8.08 102.96 10260 953 8.415 

Dmatoer 103.24 103J4 8.02 1O3J0 10300 9.49 8.9D 

Estimated aotame 5546 1 Taul Open (merest 17.328 


QPUDN ON UMG-TEUI FRENCH BONO WA7IF) 


Strike 

Deceataer 

CMh 

MM* 

JBV 

Oeeerter 

Pats 

Mu* 

105 

269 

. 

• 

0.71 

- 

106 

189 

- 

- 

0.95 

- 

107 

133 

186 

• 

135 

L47 

108 

080 

132 

- 

187 

- 

109 

0.49 

093 

- 

• 


Open lot 

304.401 

66668 

- 

180.624 

45,994 


Estimated mite* 67,096 i Tout Ope, Merest 598.887 
(All YleM 4 0pea Werest HgarB ire for the pmlaat top. 


1300 


BANK RETURN 


BANKING DEPARTMENT 


LIABILITIES 
Capital 


Wedrweday 
September D, 1882 


Increase w 
decrease lor week 


PuWlc Deposits 

Bankers Deposits — 

Reserve end other Accounts 


ASSETS 

Government Securities 

Advance end other Accounts 

Premises Equipment & other Secs . 

Notes 

Coin — ..... ......... 


C 

1 4.563.000 
89,111,650 
1,444881.485 
4,255.965.170 


13,903,004 
+ 7845,333 
+ 886.796.031 


5,804821.305 


888,738,280 


I.S84871.T75 

1,838886.708 

2,685818.433 

5.456854 

210.035 


99815,007 

448,781,815 

1,238.453.588 

281.387 

20,088 


5,804821805 


889,738880 


ISSUE DEPARTMENT 
LIABILITIES 

Notes In circulation 
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Futures dip again 


FT LONDON INTERBANK FIXING 

ASSETS 

Government Debt . — 

11,015,100 


OLDO am. StpJJJ 3 moatfc 05 dolLw 

6 numbs US DoDfes 

Other Government Securities .... 

10816321868 

. — 5.682,403.302 

+ 

fed 3& | after 3& 

Wd 3 s * | aRer 3<« 


10,310,000,000 

T 
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STERLING futures dipped 
a g ain yesterday as a hew wave 
of nervousness hit the market 
in the run up to nest Sunday’s 
French referendum on the 
Maastricht treaty. 

Dealers continued to be wor- 
ried about sterling's poor per- 
formance on the foreign 
exchanges and the possibility 
that the UK government wifi 
have to defend the currency 
with an interest rate rise. Few 
will have wanted to leave 
themselves exposed before the 
weekend, which brings fears of 
currency realignments and 
dramatic headlines in the Sun- 
day press. 

- Futures prices were affected 


charing bank bate tating rate 
10 per cent 
bom May 5, 19M 


; slightest rumour. One 
ig hank dealer said that 
ecember contract lost 3 
points after a news 

y report suggested that 

anfc of Spain was not 
to a devaluation of the 
i -a suggestion that 
not be substantiated. 

;r dealers claimed that 
ecember contract was 
heavily sold by a single 
Sealer, and that nobody 
market could work out 
lie strategy wifi, 
the day's end, the 


December contract had closed 
13 points down from its 
previous opening at 89.22. The 
September contract, which 
expires next week, closed 12 
basis points below Its opening 
level at 89.38. Both prices 
discount a V* percentage point 
rise in base rates, at least 

Rates in the sterling cash 
market remained firm, even 
though the Bank of England's 
£950m shortage was nearly all 
removed in the early round. 
Three-month money again 
closed at 10% per cent on the 
offered side, while the 2 month 
rate remained at 10 % per cent 

One dealer said that the 
dealing banks would be able 
to live with l month money up 
to % a per cent higher than 
base rates, as long the 
overnight rate remained soft 
Yesterday, overnight money 
fell as low as 8% per cent 
following the Bank’s early 
assistance. The Bank could 
come under pressure to raise 
base rates if the 1 month rate 
goes higher next week. 

In early operations, the Bank 
purchased £408m of Band l 
bank bills at 9% per cent, £51m 
of Band 3 bank bills at 9% per 
cent, £5m of Band 4 Treasury 
bifis and £S0m of Band 4 bank 
bills at 9{J per cent and £353m 
for resale to the market at 9ft 
percent 

The forecast was later 
revised to £lJ25bn and there 
was late assistance of BIOObl 
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Market Myths and Duff Forecasts for 1992 

The iocc:;:on Is ever srockmcrkels ere in a beii trend, the US dolla: wili 
ccniinue to recover. You did NOT toad tho 1 m FullcrMon&y 
■ the iccnocldsiic invest trier, I totter. 

Celt Jcne Fdrquno-son ter c sampiv issue (once only) 

Tel: London 7! -divdWl (07; in LK) or Fo*. 71 • 439 4966 



TAX-FREE SPECULATION 
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INTERNATIONAL 


Report 



PnMishetl rvery two weds by ihc 
Financial Tunes, this newsletter is dedicated 
lo providing total news coverage and analy- 
sis on everything which is of significance 10 
the international coal market. 

It is unrivalled as the source of quality 
intelligence on the iniematto: al steam and 
coking coal markets. 

A subscription also includes: 

ICR Coil Statistics Monthly - An 
essential reference source Tor all the raw data 
on (he inlernalional coal trade; coal prices, 
imports, exports, steel and pig iron activity 
and key elcciricjiy rales. 

ICR Coal Year 1992- Published every 
year to provide ihc base data for research, 
analysis and forecasting, examining the mar- 
ket and lhe key factors influencing its devel- 
opment. 

International Coal Report is available 
ordy on subscription from lhe Financial Times, 
so telephone Louise Alsop today Car your 
FREE sample copy: 

©071-240 9391 

or attach your business card and post or hx kx 
L ouise Alsop, Financial Times Newsletters 
Tower House, Southampton Street 
London WC2E 7HA 
FAX: 071-240 7946 
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Final fug Rare Subordinated Loan 
PaflldpaUoa Ctrtilteate* due 2880 
laa wed by JJP. Morgan Gmbll 
For Ibe purpOM offnadiagand 
maintaining a aubordlnated loan to 
The Dai-Ictal Kangyo Bank, Limited 
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| onreopoodiaK ■» ptynjmu, or inurea. owter ifaa tom I* ter Ue Lnurast Parted lira Illh 
mber. 1992 10 1 111) Dacember. 1992, 14373* per marra. wkli a Cno poo Ameun of 
Uss 2.172-31 pu-USS2SOJX)OCeRinG*le.poyobkan 1 lih Dmmbcr, 1992. 

Dri-Icfai tCmsy* BtoUr fLiuembaurR) S 
AreuBeok 


Heart II Limited 

USS 174,880,080 
Secured Floating Rale 
Note* doe 2Mf 

hlicoantaBECwtdidiaFeavUaaerdKyrica.patioBif twretay gfeen Ito4 Tar ttm fadareto 
Period from II diSaipaimbar 1992 wild! Pmcober, 1992 lt>e Natal win bnri nk! ol 
tamaiof 1*375* peraann. 

Tte, toteren mbouu payable on I lib Deoeafaer, 1992 wQt bs USS 8 J>8924 per neu. 
Dai-IebI Kangy* Book (Lax eabwag} SLA. 
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DatoIJs o/ business tone shown below have been taken with 
Cwisent from last Thursday's Stock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not Included In the FT Share 
Information Sendees. 

Unless otherwise Indicated prices are in penoe. The prices are 
Otosb at which the business was done in the 24 hours up to 5 pm on 
Thursday and settled through the Stock Exchange Talisman system, 
they are net in order of execution but in ascending order which denotes 
the day’s highest and lowest dealings. 

For those securities In which no business was recorded In Thurs- 
day's Official Ust the latest recorded business In the four previous 
days Is given with the relevant date. 

Rule 535(2) stocks are not regulated by the International Stock 
Exchange of the United Kingdom and the Republic of Ireland Ltd. 

+ Bargains at special prices, * Bargains done hie previous day. 


British Funds, etc 

No of bargains Included I9$4 

Treasure 13X% Stk 200003 - £121 *, 
EncncquOT lOvs Stk ZOOS - EUB'G. 
I9Se9Z) 

Guaranteed Export Finance Carp PLC 
UVaGId Nik 199d(Br-£i0l 
1gftri« Old Ln Six 20021RQ91 - Ellflft 9 

Corporation and County 
Stocks No Q| bargafaw nctuflednl 

Reading Corps'..*. Stk - £33 (45*92) 
SwansoalQty of) 13*% Red Stk 2006 - 
ElBl'A (7Se 92) _ 

UK Public Boards 

No. of bargains included 3 


Agricultural Mortgage Carp PLCSftH Dob 
SR 33195 - £83 

6X% Dob Stk 92/94 - £92Vl |8So92) 
7V. Deb Slk 91/93 - £97 I9Se92J 
lOlrt CM) SR 92/99 - £98% 

Seaman Agnc Sec Carp 7 V** Deb SO. 

90/92 - £99> (8Se92) 

Commonwealth -Government 

No. ol bargatoa Inputted rvl 

Joreoy Boontaty Co Ld B% GW S8t 2000 
- £94. (BSe92) 

Foreign Stocks, Bonds, 
etc-(coupons payable in 

LondOfl) NO cl bargain tnckated 130 
A MJ>4U.K I PLC 13% Boa 2015 [Bf 
£50004100000) -£121% 

Abbey National starting Capital PLC 11%* 
Subord GW Bds 2017 - EIOB'X* 
AUed-Lyona PLC 10%* Bds 
1999(Br £50003 100000) - £100% 

(7SoB2) 

Anglian Wafer PLC 12% Bds 2014 (Br 
£100003 100000) - £117% 

Asda Finance Ld10fc% Cm Cap 
Bds2005<Br £50003100000) - £80% 
Associated Bnttsh Pans HUgs PLC 10%% 
Bds 20 1 5(BrX 100003 100000) - £95% 

9W %% X, 

11%% Bds 2011 (Sr £100003100000) - 
£105% % % 

BAA PLC 11K% B<n 2018 (Br 
£100004100000) -£113% 

BP America Inc 10%% Gtd Nts l998(Br SC 
1000310000) - SCI 1 1 % (7So92) 

BP Capita/ BV9\% GW Nte 1993 - £98% 
(4Se92) 

Barclays Bonk PLCIOU'u Senior Subord 
Bds 1997 - £100 (9Se92) 

Bekkis B.V.Zooras 22.'l/96(Br £10000) - 
£72% (4Se92) 

Blue Circle India tries PLC I0X% Bda 
2013 (B/150004 100000] - £97% 

(9Se92) 

Bbra CrrcM Industries Capital Ld10%% 

Cnv Cap Bds 20Q5(Brt500031 00000) - 
£94*. a 5 

Britannia BuUmg Society Bds 2000 
(Br £100003100000) - £99 (7Se92) 

British Aerospace PLC 10«% Bds 201* 

(Br£1 00004 100000) - £89% % 90% 

1 1 ’•’■% Bda 2008 (Br £1000310000) - 
£100'%.% 

British Airways PLC 10%% Bda 2008 - 
£100% ■ (7Se92) 

Bribsh Gas UW Fmonca BV6%% GW Bds 
1997 (Br SI 000310000) -SI05 
British Gas PLC !0%* Bds 2001(Br 
£1000.100008100000) - £104% (SSe92) 
I2U% Bds 1995 (Br£l 000410000) - 
£104% 

Bnusn Land Co PLC 12%% Bda 2016 
(Br£1000041 00000} - £99% 

Briton Teteoommunicatlam PLC13%% 

Nts 1993 {Brt 100. 10004 10000) - 
£100.9 [SSeSZl 

Burmah Casbpl Capriati Jersey) Ld9%% 

Cnv Cap Bds 2Q06(Req] -£113% 

W. Cnv Cap Bds 
2008(Br£S000350000) -£11I%%2% 
Commarzbanh Overseas Finance MV10% 

Nts 1993 - £99.35 

Goohaon F. ranee NV5 ft* Gw Red Cm 
PH 2004 (BrSha 135) - £1 18% (SSe92) 
Coaiaki Fhance NV7 9% Gtd Red Cnv PH 
2003 Ci (Certs to Br) - 78 (9Se92) 

Oovwon Finance NV9%% GWRedCnvPH 
2004(CertsToSr £1 16} - £93% (9Se92) 
Oonrnork(Klngdom ol) 1 1 %% Bds 1994 - 
£103 *. (8S*93) 

ECC Group PLC6%% Cm Bda 2003 - 
£89%* 

East Maaands Etecmoty PLC12% Bda 
2018 (Br C1000Q 4 100000] - £1 17% 

B) Enuwpdse Franco PLCS%% GW Each 
Bds 2008 (Reg £50001 - £92'.'. 3 08 
Bf Enterprise FWanee PLC8%% GW Each 
Bds 2008(BrES0004 100000) - £090088 
(7SS92) 

Enterprise CM PLC 10%% Nra 1996 (Br 
£50004100000) - £100 K (7Se92) 
Eapart-hnpori Bank ol Japan 8**, GW Bda 
2002 - $107,8 .95 (8Se92) 

FWand(RepuUic «)9%% Nta 1997 (Brt 
Var) - £99% (7 Se92) 

10C.% Bds 2008 - £93 ’/« l V» 

10%% Bds 1998 -£IOO%(98e92) 

General Bectnc Crww W1 NVZera Cpn 
GW Nts 1995 - $89* 

General Motors Accept Corp Canada 9%% 
NR IflrtC 1000310000) - £98 
Granada Group PLC 1 1 %% Bds 2019 
(Brt 100003100000) - E99*% 

Guaranteed Export Finance Carp PLC 
9'.%GW Bds Z008 (Br £ V3f) - £98^. 

9 '.a (7So92l 

10*.% Gtd Bds 2001 (BrtVar) - CltMVa 
Gumnoss PLCIOt.% NR 1997 (Br £1000 
3 10000) - £l0t".‘a (7So92) 

GukVMsa Rnonco BV 12% Gtd NR 1996 - 
£104). 

Hahlox BuUHmj ScotrtyS'.i"* NR 1993 - 
$104 37 .495 (7S692) 

9%% Ln NR 1993 - £98' r* 9".» 

10%% NK 1997 - £100-4 l«Se92) 

11% Subord Bds 

20 1 4(Drt 100003 1 00000) -£103*1 
Ho m mnraon Property bn 3 Dev Corp 
10*1% Bds 20l3(sr£100003i00000) - 
£98-1 -e '."-a 

Hon son PLCO-.-. Cnv Subord 2008 (Br 
EVari - £99*. (8SW32) 

10'i% Bds 1997 (Br EVar] - £98 35 '1 
(8So92) 

Hanson Trusi PIC10". Bds 2006 
|Br£500(n -C95-. % v. 

Hickson Capital La 7% Cm Cap Bds 2004 
I Rug) -113(85092) 

7% Cm Cop Bds 2004 
l Dr £100041 0000) - £113 (9Se92) 

Hydro -Ouabec 
1 2* J3tw5rs)«ara«01 5 
I Brt 100003100000) - £119% (9So92) 
impmui Ciuwvcai muusrrws PLC9'.% 

Bds .’DOS - £■»■• 6-1 (9Ss92) 

10% Bds 20C3 - «0% |9Sa92) 
imeinaHonai aw* for Rue & Dev9'.% 

BdS 2007 (DrtSOOOl - £98'. 

10'. Bda 1999 - C101 '. (BSe92) 

10*.% NR 1999 (BrtSOOOl - EI02-. 
investors In betintry Int i BV 10*. GW NR 
IM3(BfESO0D) - F9928M(8So92? 
IRWlRepuMc el) to- 1% Bda 2014 
(BrE 10000450000) -£102'. 

LadOnAo Group FmancefJarsovILd? 9 . 

Cnv Cap Ods 2005 (Reg) - EBI'-i 
(7So92) 

Land Secunbas n.C9'.% Bda 2007 - 
£39’. 

9).% Cnv Bds 2004 IB r£ 5000350000) - 
C9Gl8Se92) 

Uo>tn Bonk PLC 10'.% Subord Bda 
I S98(Bt£ 100001 - ra'. (95092) 

Lucia bWirsinua PLC 10:.% Bds 2020 
(Brt 100003 1 000001 - E9i>. 2'. 

l7Se92) 

M£PCPLC9:.% Bda 2004 ■ £87% % 

1 1V. Bda 1993 - £99 

12*. Bda 2006 (Br £i000O A 100000) - 

CIOS'. 3 

Matsushita Etoctrx; Inda Co Ld7%% Bt» 

1/8.-2002 (Reg Si 000) - 5102.45 55 

(88092) 

Notional Minuai Group Fmance Lit (7% 

NR 1993 - £38 L |45e9S) 

National Pewor PLC 10%% Bds 2001 (Br 
£1000031000001 - £102.6 (7S692) 

Nenenal 3 Prokimaal Bug Soaety 10% Nts 
1993 (Br£50003 10000) - £99% (7Se92) 
Kb. NR t«7(Br EVar) - £58% % 
(43092) 

Naoonai Wusmibrswr Bonk PLC 1 l*i% 
Subord 2001 (Br £Varl - £106*.. 7% 
(*So92) 

12% NR 1992 - £99% (BSott) 

New Zealand 9' V% NH 1983 - £99 .075 
.116 

Nomura Bank bnerwiuorat PLC 9%% Gtd 
Subord Bds 1995 - $1093 % 

Pataflc Bectnc WbeACoMe Co Ld3'.% 

Bds 2001 -5104 

Pearson PLC lO’-i% Bds 2006 - C97% % 
(83*321 

Pearson Sterling Finance PLC 10%% Gtd 
Bds 2002- £99'. 

Peninsular 3 Oriental Stram Nov Co litre 
Bda 201-1 (Brtl 00003 1Q000G) - E9W. 

- -100 

Pryawmai Finance BV9%*i cm Bds 2007 
(BrtS0003100000> - E34-V* (8Se92) 

RMC Capital Ld8%% cm Cap Bds 2006 
(Br £ 5000350000) - £50 V. .55 (4Sa82) 


Rols-Aovca PLCU%% Nts 1998 (Br 
£1000310000) - £103% (75e92) 
Royal Bank of Scotland PLC 10%% 
Subord Bds 1998 (Brt500Q325000) - 
£101 (890929 

SobHbury (J.KCnaimai KiandsjLd 
8 v i%CmCJpBdS 20098 - £14051 
Severn Trent PLC 1 1 %%Bds 1999 (Br 
£50003100000) - E104K (8Se92) 
Shonda Capital AD1l% Gtd Nta 1996 * 
£99 V. Vs 

1 Estates PLC 10% Bds 2007 - 


1 1%% Eds 2012 (Br £ Var)t35% Ptfy Pfl 

- E23-.-J 

6% Cm Bds 2003 - El 14 (9Se92) 

Smith 3 Nopnow Finance N.v.8L% gw 
H ad Cnv PH 20(M (Br) - £1 14% 

South West Water PLC 10%% Bda 2012 
(Sr £100003100000) - £104%. k 
Southern EJoctrtc PLC 10)5% Bds 2002 (Br 
EVar) - £101% (8Sa92) 

Sven* Exportkredt AS 12% NR 1994 - 
£102 

Sweden) Kingdom ol)9%% Bds 1997 - 
£977. (9Se92) 

IO-u% Bds (992(EbS50003&0000) - 
3100% .425 

TSB Group PLC 12% Subord Bds 2011 (Br 
£100003100000) - £110%. (4Se92) 
Tarmac Finance (Jersey) Ld Sire Cm Cop 
Bds 2006 (Reg £1000) - £74% 5 
9>/,% Cm Cap Bds 2006{Br 
£5000350000) - E73K 4% 5 
Tosco PLC 10%% 8d9 2002 (Br EVar) - 
£100 

Tosco Capital Ld9% Cm Cop Bds 
2005(Reg El) - £108% 9K 
9% Cm Cop Bds 2005(Brt50008 10000) 

- £1077. 8% 97. 

Thames Water PLC9%% CnvSubmdBds 
20061 BrtS000450000) - £1 17% 8% 
Thames Water Unities Finance PLC 10%% 
Gtd Bds 2001 - El 02 '4. 

THORN EMI Capital NV5K% GM Red Cm 
PH 2004 (BrtSOOO) - £121 
31 Group PLC 10%% Gtd Bds 

£00 1 (8 r£1 00041 0000) - £101% (75e92) 
UU% Gtd Bds 1996 (Br £1000310000) 

- £1017. 

Tokyo Electric Power Co Inc7%% Nts 
1997 (Br SC500C) -SClOlft 
11% NR 2001 (Br £1000,10000 3 
100000) - £105% (9SU92) 

Toyota Motor CorpSV.% Bda 1997(8r 
SVar) -SI 05.05 

Trafalgar House PLC 1 D%% Bds 2008 - 
£83 K (7Se92) 

10%% Bds 2014 (Brt 1 00003 100000) - 
£ai% y, 

Victorian Pbtc Athrs Fki Agency 9% % Gtd 
Bds l999(BrtVars) - £87 2. (BSa92) 
vyoohmch Buldlng SocWty 11% NR 1996 - 
£102 X. (48809 ) 

Abbey Notional Treasury Servs PLC 
DMSOm Zero Cpn NR 28/8195 - £78% 
{7Se92l 

Sterling Issues by Overseas 
Borrowers 

No. al bargains induded27 

Asian Development Bank 1 OK % Ln Stk 
2009(Reg) - £107 X. (BSe92) 

Bonk ol Greece iO%%Ln Stk 201 (XReg) - 
£97K(9Se92) 

CoRse Contrale De Cooperedon Econ 
I2K% Gtd Ln Slk 2013(Reg) - £127 k 
(73e92) 

CoRse Rationale Des Autoroutoa 16% Gtd 
Ln Stk 2006 - £150% « (7Se92) 

CreeW Fonder De France 

10'4%GtdSerLnStk201l.l2.13.l4(R«»g) 

- £109% ’A V* H 

Denmark(Klngdam of) 13% Ln Stk 2005 - 
£1247. (8Se9Z) 

Etaopean kwwstmwt Bank9% Ln Stk 
2001 (Reg) - £96%* 

9% Ln Stk 2001 (BrtSOOO) - £9767 
(7Se92) 

9%% Ln Slk 2009 -£ioom<* 

10%% Ln Stk 2004(11 eg) - £105% 9k 
11% Ln S#t 2002(Reg) - £108% IKK 
FkilandIRepuMc oOtl %% Ln Stk 2009 
(Reg) - El 1 1 % (9Se92) 

Hydro-duabec 12.76% Ln Stk 2015 - 
£123-32$ % (7S.J82) 

15% Ln Slk 2011 - EI38K (9Se92) 
fan Ldl5ft% Una Ln Slk 2008 S Rep Opt 
-£132(7Se92) 

Intamadonal Bonk lor Roc 3 Dev9%% Ln 
Slk 2010|Reg) - E101 Vm (9Se92) 

9»% Ln Stk 2010( BrtSOOO - £102% 


115% Ln Stk 2003 -£112% (9Se92) 
Malaysia 10K% Ln Slk 2009(Br) - £98% 
(4SeS2) 

New zealandll'4% Sft 2008(Reg) - 
£111% (9Se92) 

1 1 K91 Stk 2008(Br £5000) -£112% 
(83«92) 

1 1 sre 5* 2014(Reg) - £114% (9Se92) 
PWratoos Mmdcanos14%% Ln Slk 2006 - 
£110% (8&*9q 

PortugoKRep of) 9% Ln Stk 20t6(ReB] - 
£91% (9&e92) 

Province da Quabtwt2%% Ln Stk 2020 - 
Eti9% (9Se92) 

SpainiKIngdom of) 1 1 *% Ln Stk 
2010(Regl - £1 16% %. (9Se92) 

Swede n(Khigdom of)9’re Ln Stk 
2014{Rog) - £98% 9%. V. % %. 

13W. Ln Stk 20lO(Reg) - £131 % 
(8Se92) 

Transcrau Pipemes Ld 16%% in Mu 
Pipe Lme Bds 2007 - £138% 7% 

<7Soa2) 

Unneo Mexican Stares 16'-'.% Ln S6t 
20081 Reg) - £123% |8Se92) 

Listed Companies(excluding 
Investment Trusts) 

No ot bargains Wctudod 30143 
ABN-AMRO Hldgs N V.Ord FL5 - 
NG42 91853 3 03 08 .1 .15 .16 .19 3 3 
ADT LdCom Shi SO 10 -385 
AMEC PLC IS 5 . Uir Ln Stk 1992 - £99 
ASH Capitol Fmance(Jersey)Ltt97i% Cm 
Cop Bds 2006 (Reg UnKs 100pt - £78 

Abordoen Trust PLCOrd 1 0p - 29 (9Sa92) 
Aberform SmaBor Companros T« PLCOrd 
25p - 104 6 T', 6 
Hits to Sub Far Ord - a* 
Aoqis(Nenit)rtand3 AnOs (Finance NVWfts w 
Sub tor OW - 5|7Se92) 

Aakon Hume hnomatKinal PLC 7% [Net) 
Cm Cum Red PTI £1 - 52 |4S«92) 
Almuuwera Htoga PLC'A-(Rai.V)Ora lOp - 
14 |4Sc92) 

9 , .i% Cum Pri Cl - 58 (4Se92) 

Wexon Group PLC6Z5p (Net) Cm Cum 
Red PH tOp -7U, 

Ad Nippon Airways Co LdSfts Com Slk 
Y50 - Y1042-., 6 188 51 69 5.1 
65 929778 71 6742 

Atuad London Pioperuea PLC 10% Cum 
PrtEI - 88 l6Se$2) 

Abed-Lyam PLC ADR (II) - Si 1 45 

(75*92) 

5V. Cum Prl £1 - 53 (7Se92) 

7lr% Cum Prl £1 - 72 (SSeSZ) 

6 V. Red Dab Stk 8093 - £97 (7Se92) 
714% Rad Deb Stk 83'93 - £97 (7S«92] 
tl'.% Dob Slk 2009 - £115 V. % Vm 
5'.*. Uns Ln Stk - £56 <4Se92) 
e-.'.UnsLnStk - E59(8S«92) 

7L*. Ui) 3 Ln Slk 91M - £91% 3 
ABod Radio PLCOW 2Sp - 16% 
Abed-Signal mcSrs of Com Stk SI - 
95IH (8Su92) 

AOnjR London Prupmiws PLC 10)1% 1st 
Mtg Dob Stk 94^9 - £987. (7S«92) 
Alphamorfc PLCGrd 2.5p - 7 87. (9Se92) 
AMa PLC 5.5% Cm Cum Non-Vta Rod Prf 
ei - 49{BSe92) 

Ambor Do-/ Holdings PLC 10%% Cun Red 
Prt 99/2002 El -7S(SSeS2) 

AmerKOn Brands IncSha of Com Stk 
S3 125 - $47.02 % 

Anglian Grow) PLCOrd 5p - 193 
Anglo- Eastern PtawaBona PLC 12%% Uns 
Ln Slk 95/99 - £85 (BSe92) 
ArcokwtrHHldga) PLCOrd Sp -80 
(4Sfl92) 

Aapray plC 6%% Cum Prf £1 - 63 
91", Cum Prt Et - 115% 

Associated Bmuh Foods PLGStre uns 
Ln Stk 87/2002 SOp - 35 (83e92) 

7'.y% Uns Ln Stk 87/2002 SOp - *2 
(4So92) 

AiiocM WO FRfierias PLC8% Gum Prf 50p 
-40(7So92) 

ABas CdpCd ABA Sha &K2S - SK258 V. 

.51 9 .69 

Allumoda PLC ADO (5:t) - 3102*9858 % 

A»JKMds (Fotonea) NVS'Ap Gtd Red Cnv 
Prt Sp - 75 

Australia 3 New Zealand Bonking GpNew 
Shs SAi (PP) (Reg) -£037 
AustnHoa Anrtadtural Co LdSA 0.50 - 
333 

Automated Sscurity(Hklgs] PLC 5% Cm 
Cum Rod Prt £t - 87 
6% Cnv Cum RM PM £1 -57 
Automotive Product*/ PLC3S% Cum Prf 
£1 -38 

4 55% Cum 2nd Prf £1 -49 
AwW PLC IC’.J% Una La Slk 96/98 - £80 
|7So92) 

Ayrytwe Metal Products PLCOrd 2Sp - 37 
(7So92) 

BA T IndwtNH PLC ADR (11) - $14% 
BBA Group PLC5% Cum M£1 -40% 


10% Deo SSt 88-94 -F99(7SeS2J 
BET PLC ADR (4:1) - S8.49971* 
.499717* 

5% Perp OaD Stk - £48% 

BtCC PLC4.2%(Frrty 8%) 1st Cum Prt Sn 
£1-54 

3.85%4Fmly 5%%) End Cum Prf Stk £1 
- 50 (6Se92) 

7%% Dab Stk 9OT5 - £83 (9Se92) 

BM Group PLC4*j (Net) Cnv Cwn Red 
Prf 20p -55(BSe92) 

BOC Group PLC12%% Uns Ln Stk 
2012/17 - £117% (8S032) 

SIP PLC75p(«et) Cm dart Red Prt lop 
-134 

BTR PLCWarants 1995/96 BJ SiX) lor Ord 
-646 67 7 .03388 % 9 70 70 
ADR (4:1) - $3236 (4SeS2) 

Bompton HWga Ld8%% Uns Ln S» 
2002/07 - £87* 

Bompton Property Group Ld7K% Uns Ln 
5tk(9l/96) - £B5 

Barclays P LG ADR (4:1) - 323.78 
Bwciays Bank PlC 8U% Una Cep Ln Stk 
86Q3 -£98% 7 

12% Uns Cap Ln Sfc 2010 - £1 12% 
16% Uns Cop Ln Stk 2002/07 -£132% 
Barcom PLCOrd 20p -88 8 00 1 («Se92) 
Baring Chryseds Fund LdOrd 50.01 - 17% 
7%(7SeS2) 

Barings PLC S%% Cum 1st Prt £1 -B5 
(4Sa92) 

8% Cum 2nd Prl £1 -87% 

9*% Non-Cum Prf £1 - 117% 8% 
(7SeS2) 

Barto Group PLCOrd IrtO.IQ - OK 
Baas PLC 10%% Deb Stk 2018 - C109K* 
4%% Uns Ln Slk 92S7 - £82 (4Se9a 
7K% uns Ln Slk 92/97 - £90% (9Ss§2) 
Bass bnestmems PLC7N% Uns Ln Stk 
92/97 - £90% (9Se92) 

Beltway PLC9fi% Cum Red Prf 2014 £1 - 
88% 

Burnett 3 Fountain Group PLC Warrants 
to sub tar Did - OX (73e92) 

Beradfat Htdgs PLCSp - 29 (4Se92) 
Beegwen d-y AS "A" Vtg Sna HKLS - 
NK70 70 

-a- Non Via Sha NK23 - NK88 8 » 

70% 

Blsfchl MMng PLC 1 0p - 18 (8Se9i9 
Blockbuster Entertainment Corp Sha Cam 
Stk SO. 10 - ESK (9Se92) 

Blue Cfade Industries PLC5K% 2nd Oeb 
Stk 1984/2009 - £85 (8S492) 

BotMngton Croup PLC9%% Cm Uns Ln 
Stk 200005 - El 67 
Booker PLC ADR (4:1) - S27.8 (9Se9Z) 
BaatfHway) 3 Sane PLCOrd lOp - 167 70 
(4Se92) 

Cum Prl (5-25%) £1-50 
Boon Co PLC 714% Uns Ln Stk 88/33 - 
Q6K (83og2) 

Botswana RSTLdPuZ -6(7Se92) 
Bradford A Bkigley BuSdlng Society 11%% 
Penn lot Bearing Shs £10000 - £98% 9 
% 

13% Perm tot Bearing Shs £10000 - 
£110% 

BralmafT.F.SJ.H.XHIdgs) PLCOrd 29p - 
2IO(7Se92) 

-A- Non.V Ord 25p - 165 (7Sa9Z) 

Brant WaBcar Group PLC IWs to Sub for 
Ord -3 

85% 3rd Non-Cum Cnv Red 2007710 
£1-4 

Bridon PLC10%% DM Stk 91/98 - £99K 
(8Se92) 

7X% Urt3 Ln Stk 2002/07 - £71 
Bristol Sooits PLCOrd Stk Sp - 85 
(78 092) 

Bristol water Hldgs PLCOrd £1 -663 
6.75% Cun Cm Red Prf 1998 Sha £1 - 
142 (7Se92) 

Bristol 3 Wen BulUng Society 13%% 

Rann im Soaring mttOM- If ION 
% 

Britannia BuMng Society 13% Perm fan 
Bearing Shs £1000 - EitOK* 

British Airways PLCAOR (10:1) - $51% J 
2-23 K 

Brtteh-Ameifcan Tobacco Co Ld6% 2nd 
Cum Prf Stk £1 - 81 (*S«92) 

British Bto-Tecfinoiogy Grot*! PLCOrd 5p 
-438 

Bridsfi Petroleum Co PLC 8% Cum 1st Prt 
£1 - 77 (8Se92) 

9% Cun 2nd Prf tt - 85 (8Se92) 

British Shoe Corp Hldgs PLC 4.55% (Fmty 
8%%) Cum Prf £1 - 58 (9Se92) 

Brfflsh Steel PLCOrd 50p -47 7 % J52 8 8 
33 K .48 % % .62 * % 369 K % SO 
J3SK80 

ADR (10:1) - S9K 10 
11%% Deb Stk 2016 -£110% Vm 
British Sugar PLC 10%% Rad Dob Stk 
2013 - £106*% % % (9Se92) 

Brush Syphon Industries PLCOrd 2flp - 
88(8 Sb92] 

British Telecomm umcadons PLCOrd 25p 
(Regd fad Cert-105p To Pay) - 237 8 9 
a X % 40 40 % % .88 1 .12 % .62 2 
ADR (10:1) 2nd l na wknant - $47* 
British Thornton Hldgs PLCOrd 5p - 9 10 
2 (SSe92) 

Brbrton Estate PLC9J50% lot Mtg Deb Stk 
2026 - £92% (8Se92) 

10%% 1st Mtg Oab Stk 2012 - £102% 
0% (48o92) 

Brown 8 Jackson PLCOrd tp - 7% % 
8uJgn{A F ) 8 Co PLCOrd 9te 6p - 43 
(7Sfl92) 

Bumer(H.P.p«go PLC8K% 2nd Cum Prl 
£1-103 

97.% Cum PrtEI -103 
Bund PLC 7% Cm Uns Ln Stk 95^7 - 
£81 2 

Burmah Castroi PLC7K% Cum Rad Prf £1 
-64 

Bum Stewan DtetNers PLCOrd lOp - 133 
Bumdana kwestmants f%Cl6% Uns Ln 
Stk 2007/12 - £110 (8Se92) 

Bioton Group PLC 8% Cm Uns Ln Slk 
19960001 - £84 4 6 
Burtomrood Brewery PLC8K% Dab Slk 
89/94 - £96% (7Sa92) 

Butko's Lda% 2nd Mtg Dab Stk 92/97 - 
£90 (8Sa92) 

Buna waning PLC 10% (Net) Cm Cum Rad 
PH19»4 10p-7K 
CESCLd Equity HutO - 50 (8SeS2) 

CRT Grot? PLCOrd 1 0p - 86 (9Sa92) 

Cakd Groite PLC7p Cum Cm Rad Prf 
2009 lOp -80 

Cakabnaad.Robey 3 Co PLCOrd lOp - 37 
(7Se92) 

Caifomia Energy Co Inc Shs of Com Slk 
S0.0675 -£6.193751*6^68992*$ 
12K* 313* 

Coital 8 CotmUes PLCB%% 1st MU Deb 
Stk 2027 - £94% 

m.% 1st Mn Dab Stk 2021 - £108% 
%. *S 

9V% Uns Ln Stk 91/06 - £92% 

Csrcto Englneertog Group PLC10%% Cun 
Rad Prt ci - 100 (4StrB2) 

Csriton Communic at ions PLCAOR (2:1) - 
$22%% 

7%% Cm Subord Bds a007(Br £9000) - 
£100% (4Se9Z) 

Cater Alan Hldgs PLC 6% Cum Prt £1 - 
40 

Cotefpttir toe Shs Of Com Stk $1 - $47% 
Channel HoWtogs PLCOrd Ep - 17 8 
Chartmod Altanoa Htdgs Ld7K% Uns In 
Stk SOp -27* 

Charter CoraoBdatad PLC2p(Br) (Cpn 66) 
-500(45e92) 

CMOngnn Corporation PLC DM 25p - 13 
(8SB921 

B7i%Cum Rad Prf £1 -64 
Q*ranwrttG ar m ama (HoMhigs)PLCOrd 
18p - 226% 

Cleveland Place HaWngs PLC4K% Red 
Dab Stk 88/93 -£97{8So92) 

7% Rad Dab Stk 88«3 - £98% (BS092) 
10K% Rad Oeb SHc 9G95 - £101% 
(8SB92) 

Ctyda Blowara PLCOrd 2Cp - 366 (7Sa92) 
Co-Opwrattve Bank PLC 925% Non-Cum 
Irrd Prf H - 1057. 

Costs Pawns PLC8%% Uns Ln Slk 
2002/07 - £75 (8SaS2) 

7%% Una Ln Srk «VS5 - £91 % 

Coats Vfreoa PLCA9« Cun PrtEI - 51 
CobnafVEAiaeMmoabnants LdS% Uns Ln 
Stk 91/96 -fSOCSSsffiJ) 

Cotea vaoey Water Ld 10% Rad Data Sttc 
96/98 - £98 (4Sa92) 

Cbfannsmn PLCOrd 5p - 85 (7S«92) 
Commercial Union PLC33% Cum Rad Prf 
£1-55% 

S%% Cold Irrd Prf £1 -105%8 
Cooper (Fimtericfc) PLC83P (Net) Cm Red 
Cum Pig Prf lOp - 47 (BSaS2) 

Corny Casuals HWgs PLCOrd Sp - 130 
2{7Se93) 

Courtatids PLCSK% Uns Ln Sk 94796 - 
£867. (9Se93) 

6%% UW Ut Stk B07B8 - £86 7 (7Se&2) 
7%% Uns Ln Stk 94/96 -£89*(9Sa92) 
7W% Uns Ln Stk 2000/05 - £80 1 % 
CourtauUa Oolhteg Brands Ld7K% Cum 
Prt Stk £1 - 68 6 

GotftMFumislMra) PLC 53% (Net) Gum 
Prf £1 - 60 (9Se92) 

Coventry Bidding Sooaty 12%% Und Mon 
Cm Subort NtRftagClOOO) - £100 K % 
3b 1% 

Coww(Y4 PLC I0K% Cm Rad Cum PrtEI 
-95(4SnB2) 

Daly Man $ Genera) Trust PLCOrd SOp - 
£607. (8So92) 

Dm Fam f nte mtfro na l Hldgs UCM 
S0.0S(Hong KdriO RegfcBer) - £0.65 
SHI 031 

r PLC4.o&% Cum Prf ET -64 




Oana LdB% Unt Ln Stk B7/92 - £96 
(4Sa92) 

Dns Estates PLC 7.79% Cm Cum Rad 
PrfEi - Jti 

Da Beers OonsoMatad Minas Ld40% 
Cum Prf RS (Br)(Cpn 167) - 245 
(4Se92) 

8% Cum 2nd Prf fit -66(7Se92) 
pa La Run PLCZ45% Cum Prt Stk El - 
32% 

Debenhams PLCB%% 2nd Deb Stk 90/95 


383 4 0K 0778K99OK1 1355 
Ord 50p(RagimCert-1 TOp Pd) - £2.69 
231 232 (43e92) 

Eastboume Water co7%% fled Deb Stk 
SO/9? - E99X (8Se921 
Eastern Eteanaty PLCOrd 50p - 357 8 % 
9 60 .18 7. 1 I 2 2 3 . 18 4 .18 5 8 v » 7 
Ord50p(RogtotCen- 1 70pPdl - £2 6 2.62 
Z63 2.7 2.72 173 2.74 2.76 (4Se32) 

S Ora MWng&E/pkxalwn Co PLCOrd 
l Op -34O0(8Se92) 

Dearan House PLC73% Cm Cun Red 
prf n -60(BSo9Z) 

El«Mt(H.)PLC7% Cnv Cum Had Prf £1 -5 
(4Se92) 

EiyslWimUadon) PLCOrd 25p - 580 
(9Sa92) 

Emhsrt Co Ld6% Cum Prt Stk £1 -46 
(8S«92) 

English China Cloys PLCAOR (3:1) - S22 
EnUBprisa On PLC 1 1%% lim Ln SjV 20i6 

- £109% % 

EncssonC- M HTBkilorui k an bolapet) Ser 
B(RefflSltlO -SK111 32 7, ,62.03ft 
33 K 384 K 5 

Essex water PLC9.B25% Red Prt 1993 £1 
-96(45692) 

10% Deb Stk 92/94 - £98 <8Se92) 
i07j% Deb Stk 94/96 - £100% (SSd92) 
Eronbroak Properttes PLCOrd £1 - 72* 
Euro Daney S.CA Shs FRIO (Depositary 
Raceipis) - Sl6/> l8HpS35B 40 53 
Shs FRIO (Or) - FR80 35 % 

Eurocamp PLCOrd 5p - 280 I 
Europe Mmerah Group PLCOrd 10p-8 
% 

European Laisura PLC8.75p (Net) Cnv 
Cum Rad Prt 2Sp - 07. (SSe92) 
European Motor tsogs PLCOrd *0p - 88 
7 (9Se92) 

Eurotunnel PLCTEuroturvie/i SAUn/Q 
(Stcavam Inscribed] - FR34 6 .7 % 
Warrants (B.) - FRO. 18 

Fn* Wts (Steovarri Inscribed) - 

FR226.4* 

1 991 WIR 1 EPLC/ESAWIsub 
EPLOEBAUeKS.I.) - FH3X2* 

Euston Centre Properties Ld 10 4% 1« 

Mtg Oeb SBc 92/97 - £99% (9Se92) 
Evereo Baroon PLC72SP (Net) Cm Red 
Prt 25p -53 

335% Cum Prf Et - 25 (8Se92) 

11J25P Cum Red Prl 2005 lOp - 68 
FPL Group IncSha of Com Stk 50.01 - 
$35% (8Se92) 

Farringhvd PLCOrd 5p - 6 <7Se92) 
FtetagWammnPLC* 2% Cum 1 at Prf Stk El 

First Chicago Corp Com Slk $5 - S29.7* 
30* 

First Debenture Finance PLCtt.125% 
Severally Gtd Dob Stk 2018 - £1 11 
(SSe92) 

First National Finance Corp PLC 10% 
Subord Uns Ln Stk 1992 - £89 (4Se92) 
FfaUMia PLCAOR (4:1) -$12.9 
5K% Uns Ln Stk 2004.-09 - £84 7 
(7S692) 

Ftagstona Kotoings PLCOrd Ip - 07. 
(9Se92) 

Fluor Corp Com $0,625 - $40%* 

Fotkea Group PLCOrd bp - 48 (8Se92) 
Forte PLC 103% Mtg Deb Stk 91/95 - 
£90% 

Forth Ports PLCOrd 50p - 164 6 7 
Fartn un A Mason PLC 7% Cun Prf Stk £1 

- 767r(7Se92) 

Frogmore Estates PLC 13.85% 1st Mtg 
Deb SBc 2000/03 - £92 (9Se92) 

GKN (United Kingdom) PLC107i% GW 
Deb Stk 90/85 - £99 % (9Se92) 

10%% Gtd Deb Stk 9237 - £100» 
aT. ChHe Growth Fund LdOrd SO 01 - 
116% (8Se92) 

Warrants to sub tor Ord - S57. (7Se92) 
GTE Corporation Shs of Com Stk S0.05 - 
$33% 

General Accident PLC 8%% Cum Irrd Prt 
EI-102%%%%33 
General Acc Rre&Ule Assc Corp PLC 
7%% Una Ln Slk 87/92 - E38K (SSe32) 
7«% Uns Ln Stk 92/97 - £89 91 
(9S«92) 

General Etoctric Co PLCAOR (1:1) - $4.4 
7%% Uns Ln Slk 88/83 - £97% 

Genesis Chfle Fund LdWts to Sub tor Ptg 
Shs $031 - $7% (9Se92) 

GM» S Dandy PLCOrd top - 80 (4Se92) 
Gtoxo Group Ld6«% Uns Ln Stk B5«5 
SOp -44(9S«92) 

7\% Uns Ln Stk 85^5 50p - 46% 
(7Se92) 

Gtotxil Stock Investments LdPtg Rad Prf 
$0.01 (FarEasiEquityPtfaaa) - $11.1 
Pig Red Prf 

$03 1 (UKHtgnincomaParttato) - 494 
(9Se92) 

Glynwetf International PLC 10% % Urn Ln 
Slk 94/99 - £99% 1007. 

Goodhead Group PLC7% Cm Cum Red 
Prt £1 -42J5 

Grampian rtdga PLC 7% Cum Prt £1 - 55 
(8Sa92) 

Grand Metropoa u n PLC 5% Cum Prt £1 - 
49(7Se92) 

6%% Cun Prf £1 -83% 

Great Portland Estates PLC9.5% 1st Mtg 
Deb Slk 2016 - 294 « 

Grew Portland Estates PLC New 10%% 

1st Mtg Deb Stk 2021 - £105%* %.* 
Groat Universal Suras PLC5%% Rad Uns 
Ln Slk - £52 

6%% Rad Uns Ln Stk - E59 (4Se92) 
8H% Una Ln Stk 93/98 -£93(7Se92] 
Groanals Group PLC 8% Cum PrtEI - 
t03(8Se92) 

11%% Deb Stk 2014 -£113% (9Sa92) 
8%% tod Uns Ln Stk - £85 
Graeneora PLCOrd IrCl.OO - K237 
Greene King PLC6K% Uns Ln Stk 88/93 

- £97% (BSe92) 

Greenwich Resources PLCOrd 5p - 3% 
(8Se92) 

Greycoat PLC9%% Cum Red Prt 2014 £1 

- 177. 

GUiteasa PLCAOR 15:1) - $52% .77 
GUtonam Fight tod Acc Fund Ld Acc Red 
Prf JOOIfUSS Money Fd) - E1&79234 
(4Se92) 

HSBC Hklgs PLCOrd 75p -$HS32933p 
341 2 2 33 7, 3 3 .17 K .67 44 5 5 .17 
% 378 

Old IH10 - SH54 p 359 6 6 8 B 18 9 

Oid SH 10 (Hong Kong Reg) - 
SHS23S55 *3 212275 % Z777A I 3 
603923 .70989 .775225 
11.69% Subord Bda 8»2 (Reg) - 
E101A H % % % 2% 3 
11.89% Sutxird Bde 2002 (Br EVar) - 
£102 v. (9Se92) 

HaHrax Bufldng Socleiy 12% Perm hit 
Bearing Shs Et (Reg £50000) - £108% 
Hafa En^tewmig(Hklgs)PLC 5.55% Cun Prf 

Hammerson Prop inv&Dev Corp PLCOrd 
2Sp-198 

Hardys 6 Hansons PLCOrd Sp - 270 
Harrington KNgride PLC 0-0 6p - 152 
pSa92) 

Hantaan tedustrtes PLCOrd lOp - 3% 
PS«92) 

Harttopoats Wator CoOrd Srk - £995 
Hemfeigway Properties PLCOrd 25p - 19 
Hapwatlh Capttal Finance LdI1-2S% Cm 
Cep Bds SMS (Reg) - 105% 6 
HMiadfl Investment Trust PLCOrd 25p - 
165 (7Se32) 

Hbaarm Hldgs PLCADR(4;i) - $72 
Honda Motor Co LdShs of Com Slk Y50 - 
Y 1383324 9.65 74 83.1707 92329714 
404.1349 

Hong Kong Land Htdga LdOrd S0.10 
(Hong Kong Rag) - SH0.92 SH13.79 
•9293 

Hopktoaons Group PLC53S% Cum Prf £1 
-64 

House of Fraser PLC6% Uns Ln Slk 93S8 

- £817. (73e32) 

8%% Uns Ln Slk 93/98 - £83 8% 

(73992) 

Houston Finance Corporation Ld 1 1%% 

Deb Slk 2016 - £10611. % 

Hoytefrkaaph) 4 Son Ld5% Cum Prt Stk 
£1 -32 

H un tarpr ln t Group PLCOrd Sp - 5 6 
IS Himalayan Fund NVOd FLQ.Oi - S7 


7%% Uns Ln Stk 2002/07 - £72 (7Se92) 
OMta PLC10%% Deb Stk as/S8 - £102 
Oancare P(jC& 2S% Cum Cm Red Prf £1 
-80 

Dew h un t PLCOrd lOp - 33 

Uimkald Grtt/p PLCOrt Ip -3% (7Se92) 

Dutlop PtantMtons Ld6% Cum Prt £1 -S3 


OS Group PUCS% Cum Prt S9i£1 -42 
East Mdtanas EJectrtcJty plccw sop - 


loaland Frcuen Foods Htogs PLC Cnv Cum 
Red Prf 20p - 134 .43 % 5 6 07 % 57 
toco En gi ne ere d Products Ldii% Oeb Stk 
96/2001 -£101 (8Sa92) 
toduatrtal Control sanriees Grp PLCOrd 
lOp - 122 8 (9Se92) 

WVESCO MW PLC wts To Subscribe for 
Old - 17 (8Ss92) 

INVESCO MW Jersey GM Fd LdPtg Red 
Prf ip - 17.6 (9Se92) 

Irish Life PLCOrd K0.10 - K1J2 1.73 p 
184 K $ 

JF Pacific warrant Co SAWS to Sub tor 
OrdfReg) - I6(99e62) 

JIB Group PLCOrd 10p - 117 % 8 20 
JaitSne Matfieson Hktos LdOrd SG25 
(Hong Kong Ragtster) - SHS2J933 
Jardne Strategic HUga LdOrd $005 
(HongKong Register) - SH22JJ177 
M3338 02 
OH'S (Br)- 51 10* 

Jeyea Group PLCOrd 5p - 458 80 (BSe92) 
Johamwsbura Cons towst Co LdRO.10 - 

JoftiMOrt & Firth BTOAfl PLC 11% Uns Ln 
Slk 93^ - £90 (4S092) 

Johnson Grou0CfeanenPLC7jp (Nat) 
Cnv Cum Red M lOp - H6 6(8Se92) 
Kafarna CorpShs ot Com Stk Y50 - 
79562638 66.702 76% B3JHB778 
95.78 

Kenning Motor Group PLC 7% Cum Prt £1 
-63 

Kenwood Apptanoes PLCOnl lOp -2555 
Kappal Corporation LdOrd SSI -SS6 
PSe92) 

Kfawstoy 8 Forester Group PLC3B6% 

Oab Prf £1 -20(95092) 

Kfetowert Endownsm PoBey Tst PLCOrd 
lOp -96 

Korea -Europe Fund LdShspOR to Br) 
$0.10 (Cpn 4) - $1900 (9Se92) 

Kraemer /LS. Free A Sha NKi2L$0 - 
NKI 1 9-5 1 120 124 124222 (3Se92) 

B Shs NK12.50 - NK114 .BE 98 5.43 
39 35 (93092) 

Kyimane Corporation Shs FM20 
(UnrosMOMd) - FMS4 4 5.38 87, .7 .83 
73*83 

Kyowa Satama Bank LdSns of Com SR 
Y30 - Y824.787 56-1885 


Lodbroke Group PLCAOR (l.-l) - $3.) 
(7Se92t 

Lomont HktePLClO% 3rd Cum Prt £] - 
105'/. 

Land Sewmtes PLCB% la Mtg Oeb Slk 
08/83 - £95 (OSeOS) 

9% 1st Mn Dab Slk 96/2001 - £36 
10% 181 Mtg Oeb Slk 2027 (Reg) - 
£101% Vm 

87,% Uns Ln SBc 92/97 - £91 2 
Lapona PLCOrd SOp - 450 1 3 
Laportn Amalgamation PLC 8% Deb Slk 
33/38 -£91(75492) 

10%% Dab Slk 94/59 - £1007, 

LASMO PLCi0%% Oeb SR 2009 - 
£101%. 

Lotto American Entra Yield Fund Units - 
$9-35* 

Leads 6 Hotbed. Bukdtog Socwty13%% 
Perm tot Beering Shs nOOO - £109 » 
(9Se9Q) 

Leeds Permanen t Buung Society 13%% 
Perm Ini Bearing £50000 -£ti6K 
pSa02) 

Lavris(John]Paraiarenip PLC 5% Cum Prf 
Slk £1 -48 (4$s92) 

LewuyohnlProperties PLC9%% Mlg Deb 
Slk 9097 -£96(75493) 

Liberty PLG6% Cum Prt £1 '96 

Ltoeny Ufa Asaoaation of Africa Ld Ord 
RO IC - 11.55* 

LBV p) 4 CoShs ol Com Stk NPV - 
366% (9SeSZ) 

Lteton Park PLC 10%% Una Ln Stk 92/97 

- £85(95492) 

Ltonheart PLC Cnv Cum Red Prf 20p - 52 
602 

7% Cm Cum Red Prt £1 - 55 (4Se92) 
Lister & Co PLC 5% Prf(Cum)£1 -60 
UT HOldtegs PLC 9.47% Cum Rad Prt Sp 

- 15 (7SeS2) 

Lockheed Corporation Shs of Com Stk Si 

- $46% (8Se92) 

Looted North Central PLC 5% Cum 2nd 
Prt £1 -46 97, 

London Electricity PLCOrd 50p - 378 9 80 
1 23345789990 
Ord SOp (Regd lntCert-t70p Pd) - 
S3JB 2183 2.68 2.87 289 (4Se92j 
London International Group PLCAOR (5:1) 

- 516.54 (SSe92) 

Lonrho PLCAOR (1:1) - 31 .35 

10%% 1st Mtg Deb Stk 97/2002 - £91 
(9S«92) 

Lookers PLC 6% Cm Clan Red Prt El - 
74 

Law(Wm) S Co PLC 6.75% Cum Cnv Red 
PrtEI -103 7.56 

Lucas tedustrtes PLC 10*% Uns Ln SR 
92/97 - £99 % (4Se92) 

MEPC PLC9L% 1st Mtg Deb SR 97/2002 

- £97% 

12% let Mlg Deb Stk 2017 - £115 
(<Se92) 

8% Uns Ui SR 2000/05 - £78 7U 8 
10%% Uns Ln SR 2032 - £91% 

MFI Furniture Group PLCOrd I Op -96 99 

% % too too .05 % 1 2 
MeAlpinefAIfracQ PLC 9% Cum Prf £1 - 78 
McCarthy A Stone PLC B. 75% Cum Had 
Prf 2003 £! -21 (9Se92) 

7% Cm, Uns Ln SR 99rt)4 - £24 

(4S«92) 

Molaysten Smaier Cos Fund (Cayman) Ld 
Ord S0.01 - $8 (9Se92) 

Manchester Umteo PLCOrd top - 285 
Mandam Ottonbd Intematlaml LdOrd 
SODS (Hang Kang Reg) - SH5-980148 
(9Se92) 

Mancterspodgs) PLC5% Cum Prt £1 - 
48% (9Se92) 

Manganese Bronze Hldgs PLC8M% Cum 
PrtEI -58(8Se92) 

Manshekf Brewery PLCOrd £t - 675 
Manweb PLCOrd 50p - 438 9 40 40 £714 
1233^24 £268 
Ord SOp (Regd hit Cert -1 TOp Pa) - 
23-32 3-33 134 (4Se92) 

Marks A Spencer PLCAOR (8.1) - $37.11 
Medsva PLCAOR (4:1) - $14.55 % 
MotfMrranaan Fund Ld Depository 
Warrants (Br) - $6 (4Se92) 

IDRs (Br) (In denom of 10 Shs] - $550 
(9Se92) 

Merchant Ratal Group PLC8k% Cm Urn 
Ln SR 99/04 - £55 (4Se92) 

Mercury toumaitenai inv Trust LdPtg Rad 
Prt tp (Canonanial Europe Raid) - £82 
(9S«92> 

Mercury Offshore Surfrig Trust Sha al 
NPV(Eiaopean Fund) - 103.8 
Mersey Docks A Harbour Co3%% hrd 
Deb SR - £33 

MM Kent HakSnge PLC tO% Red Cum Prf 
1997 £1 - 103(4Se92) 

MU-Southern water PLC10% Red Deb 
SR 95/98 -E98(4Se92) 

Mkfland Bank PLC7%% Subord Uns Ln 
SR 83/93 -E96 (8Se92) 

10%% Subord Urn Ln SR 93/98 - 
E100H 

14% Subord Uns Li SR 20024)7 - 
EIIBM. K 

Mklands BKdrtdly PLCOrd 90p - 404 5 
67889 10 101 2321 4 21 S 0 7 8 
Ord SOp (Regd Ini Cert-170p Pd) - 
£3.03 3.03 3.04 3.14 3.16 p 322 (4Se92) 
Mtsitorshl BectricCorporabonShS Ol Com 
SR YS0 - Y491-287 S M 504381778 S 
5962 

Mitsubiste Tom 8 Banking CorpShs of 
Com SRY50 - Yl 185.9104 91 200 
28.082 30 

Monsanto Co Corn SR $2 - $53% 

Mount Charlotte tovastments PLC 1014% 

1st Mtg Oeb SR 2014 - £100 (8Se92) 
NEC Finance PLC 13%% Oab SR 2018 - 
EI29K* 

NMC Group PLC Warrants to sub tor Shs 
-25 

7 75p (Net) Cun Red Cnv Prf lOp -20 
(9Se92) 

NSM PLCOrd 25p - 18 20 
Narborough Ptantatkins PLCOrd lOp - 16 
National Was te wa te r Bank PLC 7% Cum 
PrtEI -IM% 

9% Subord Uns Ln SR 1993 - E97K 
19%% Subord Uns Ln SR 2004 - 
El 14% 

NeMto SASha SP10(Rog] -SFS28 39S 
41 2^5 05 3 .729 .92 4 4 J24 « 5.77 
7342 8 55 

She SF10 (Br) - SF938 K 38 9% % 35 
40 135 3 50 

Norsk Data ASCtoas-B- (Non Vlg)NK2 - 
NK2K (8Se92) 

North East Water PLC53S% Red Oeb SR 
2012 -ES8 

10.5% Red Deb Stk (1st Sra) 1992/94 - 
£981! (9Se92) 

North HCMisfaw Association Ld Zero Cpn Ln 
SR 2019 - 545 (43e92) 

North of England BuSdmg Society 12%% 
Perm tot Bearing (£1000) - £101% 2 % 
North Storey Water Co 7 %% Red Deb SR 
91/93 -E96(7Se92) 

Northdiart Investmenu Ldfl 0.10 - £0.13 
(4Sa92) 

Northern Electric PLCOrd 50p - 418 21 3 
567831931 31 

Ord 50p (Regd tot Ceri-l7Qp Pd) - £3.1 
3.11 3.11 3.16 334 3-3 p 330 (43e92) 
Northern Engineering Industries PLC8K% 
Una Ln SR 88W - £96 (7So92) 

NORWEH PLCOrd SOp -417 8 9 22 2 31 
.79335678932 8%t 
Ord SOp (Regd tot Cert-I70p Pd) - 
£331 3.42 05018 (4Se92) 
novo Group PLCOrd Bp - 27 (8Se9Z) 

New Old 5p (to Pd-1 4/9/92) - OK 


Ocean WSsoRs Hdgs LdOrd 20p - 3B 
Ocaontes Group PLC9K% Cum Rad Prf 
1993 £1 -104(7Se92) 

CM Court International Reserves LdPtg 
Red Prf S0.0i(Deuactiam3fk Shs) - 
OM81.511 

Ptg Rad Prt $0.01 [Spanish Pesetas) - 
PT315837* 

Ossory Estates PLCOrd 25p - 6K % * 6 
P 8 O Property Holdings Ld6% Uns Ln 
SR 97/99 - £80 (9Sc92) 

Pari, Food Group PLCOrd 2p - 144 


Parkland TaxtUafHkigsl PLC 3. 15% Cum 
Prt £1 - 33% (7Sa9£) 

Paterson ZOchonis PLC 10% Cum Prt El - 
117 (8Se92) 

Peei Hldgs PLC 10% Cum Prf SOp - 48 
(TSMSt 

9%% 1st Mtg Deb SR 2011 -£84% X 
%(9Se92) 

535% (Net) Cm Cum Non-Vtg Prf £1 - 
48 

Peel South East Ld 10% 1st Mtg Deb SR 
20M -C84(8Se92) 

PerMna Foods plcmmoo Cum Cm Red 
Prt 10p -88 937 70S 
PMroflna SJL Old Shs NPV(Brln Danom 
15 8 IQ) - BF8S00 

PKtard Gamar PLC97.% Cum Prf £1 - 78 
(4S«923 

Plamsbroak Croup PLCfi.7S% Cm Prf 
91/2001 lOp - OS 
Pladgrwn PLCOrd lOp - 32 
Portala Grotto PLC«% Cten Prf El -62 
Portsnouth&Sundarland I 
11.5% 2nd Cum PrtEI -Hi 
Pototelererust Platinums LdOrd R0.1 
«K8Se9^ 

Guam Group lnc& TSpfNefl 
CnvOumfledSha of PM SR $0.10 - 1 15 
(4SeS2) 

Quaeres Moat Houses PLC10X% 1st Mtg 
Deb SR 2020 - £90% 

12% 191 Mtg Oeb SR 2013 -£113 
(7Sa9Z) 

R£AJ*toi PLC9% Cum Prf £1 - 80 
Rftf Lt)4H% Uns Ln SR 2004/09 -£47 
(8S0S2) 

9% Uns Ln SR 990004 - £90 
flank Organisation PLCAOR (1:1) - $9.84 
(49492) 

Ranks Hovts McOougsil PLC 6% Cum 'A' 
PrtEI -59% 

8% Cum -B* PrtEI -55 
8K% Uns Ln SR 90/94 - ES5 (83a92) 
8Si% Uns Ln SR 91/95 - ESS (8SeS2) 
Ranumaa PLC835p (Nat) Cum Qnr Prt 
liSp-25 

Hettero Group PLCAOR (3:1) -*OS2 
flaadbuf i n ter nat io nal PLC8*% um Ln 
SR 88/93 - £97K (9Se9SQ 
RatWttA Caiman PLC5% Cum Prt El - 
50 1 2 

Regional Eiearipty Com poni ea Package 
Units (Ragd tot Cart-£17D0 Pd) - £3085 
31703179 32l1(4Se92) 

Regia Property Hldga PLCflX% GW Uns 
Ln SR 1907 -£00(78e92) 


RanoM PLC6N% 1st Dad SR 90/95 - £90 
ffentokfl Group PLCOrd 2p - 157 % 8 % 9 
960 381 .0822 
flosehya PLCOrd 25p - 108 
Roes Group PLCOrd 6p - 24 (8S492) 
Rothmans tonmanonal PLCB Ord 63Sp - 
518 0 % 9 20 1 2 3 

Royal Bank oi Scotland Group PLC 1 !% 
Cum PrtEI -100% 

Rubicon Group PLCOrd IQp - S3 
Rugby Group PLC8% Una La SR 93/98 - 
£80 1 

Seateht ft Soatoh, Co PLCOrd 2Sp - 132 2 
3% 5 

ADR (3:1) - S7K 

' Hotel PLC 4% 1 W Mlg Perp Deb Stk 


Sehcrf PLCaft% Cum Red Prt 2001/CS £1 
-04 

S%% Cm Cum Red Prt 2008/1 1 £1 - 85 
(9SO02) 

Schrader Japanese Warrant Fund LdlOH 
(In Oenarri 100 Sna 8 10000 Sha) - 
S87H 

Scottish Hydro -aectrie PLCOrd 50p 
(Regd tot Cert-170p Pd) - 210% 1 1 7. 

7, 2 2 % .61 3 3 ft % 4 4 ft % 5 
Scottish 8 Newcaatla PLC4.8% Cum Prt 
Ei - 82% 3% (6Se92) 

7% Cm Cum Prf £1 - 182% 3 
Scatter, Power PLCOrd 50p (Regd tor 

Cert-1 TOp Pd) -1798% SO X ft .59 1 
2 2 ft ft 3 % 4 4 .41 % % .91 5 5 ft .59 
B 6 7 7t 93$ *t 

Scottish VataM Trust PLCOrd 2Sp - 57 M 
Seagram ttsdfeera PLC )2%% Oeb SR 
2012 -E118X* 

Sears PLC7X% Uns Ln SR 92/97 - £87% 
SEEBQARO PLCOrd GOp -383 78 8 402 
3566 2 

Ord 50p (Rewi tot Cert-l 70p Pd) - £3 
3 16 a 17 3.17(43082) 

Shan TransponftTraRngCo PLCOrd Shs 
(Br)25p(Cpn IBS) -463 
9wprHe Group LdOrd Bp - 540 
Sktaw Group PLC7K% Uns Ln SR 
2003/06 - £T0(8SeS2> 

Skandia Group bmranre Co LdShs SKfi 
- SKB5 .17 (8Se92) 

Sldpton BgBOkts Sodety 12%% Perm W 
Bearing Sha £1000 - El 08% X (7Se92) 
Smith & Nephew PLCOrd lOp - 131 1 % 
.57 .08 X .82 -33 2 2 ft 3 
SmhhKHne Beecham PLCA Ord 12Jp - 
474 6 6 8 7 7 W88KH .78 9 8 K 80 
80 3A 1 2 2 ft .78 3 4 .24 H S 6 B 
ADR (tfct) - 348.873437 7 
SmnhKHne Beecham PLC/SmMhKfirw 
Beckman Corp Equity Unite - 423.73 4 
.7855 87 7 21 .79 8.78 9 30 .78 t 24 
-22 

AOR (5:1) - £21% 21% S 41% % % M 
Smiths Industries PLC11K% Oeb SR 

ssrzooo - cioi 

South America Fund N.V. Shs Cam SR 
$0.01 -*1.0* 

Wts to Sub Shs Com SR $0.01 -$048 


South East Aslan Warrant Fund LdWts to 
sub tor Sha - SIX 1% (8SaS2) 

South Steftordsfilre Water PLC7%% Rod 
Deb SR 91/96 - £93 (8S692) 

South WBles EtoctrlctTy PLCOrd SOp - 448 
9 82 -23 ft 3866 

Ond 50p (Regd M Cert-1 TOp Pd) - £3% 
3ft 3.6S(4S«B2) 

South Western Bactricfay PLCOrd SOp - 
392 3 0 7 8 9 400.03 1 2 2 3 4 5 5 
Ord 50p (Regd tot Qan-I70p Pd) - £3 
101 3.05 32 32386 p 318 (4Se92) . 
Southern Bectrto PLCOrd 50p -396 7 8 
M 9 9 400 400 2 %3%.7402 
Ord Slto (Regd fan Cert- 1 70p Pd) - 
£103 104 3.00 114 117 12184 323 
(4SeOB) 

Speyhawk PLCOrd lOp - 8 (9Se92) 

Stog FumOure Wdgs PLC1 1% Cum Prt El 
-100(43692) 

Standard Chartered PLC 1251% Subted 
Una Ln SR 2002/07 - £109 (0Se9Z) 
Staveiey Industries PUC6K% Cum Prf El 
-41 

TftNPLCIO.1% Mlg Dab SR 90/05 - 
£97* 

11 X% Mtg Deb SR 95/2000 - £101% 

11 Group PLCOrd 26p - 263 4 6 7 8 9 80 
60 

TR worldwkte Strategy Fund StcavShs 
NPV (North America Fund) - 107.9 
(48a92) 

TSB Group PLC10%% Stewrd Ln SR 
2008 - £101% 

TT Group PLC 10876% Cm Cum Rad Prf 
Shs £1 1997 - 178 (4Se92) 

Tata & Lyta PLC7X% Dab SR 0M4 - 
£85% (<Se92) 

Taunton Otter PLCOrd 1 0p - 188 9 B0 
Taylor Nelson AGB PLCOrd 5p -12K 
(BSeSa 

Telegraph PLCOrd t Op - 285 
Taaco PLCAOR (l:i) - $4% (4So02) 

Thai PrimoFteid LdPtg Rad Prt $001 - 
$11278899121 (8S«92) 

Thailand farwmatio na l Fund LdPig Shs 
$0.01 (Reg) - $13 (9Ba92) 

Pig Shs 10.01 (DR'sto Br) -$12760 
13300 (9Se92) 

THORN EMI PLCAOR (HI) -51129 
(SSOSQ 

3 PLC 7 ft % 'A' Dab SR 89/92 - £96% 
(83*82) 

7X% -A" Deb SR 91/94 - £S3K 
9% -A* Deb SR 91/94 - £97% (8SeS2) 
Tootai Group PLC4K% Perp Deb SR - 
£45 (7S«92) 

7%% Uns Ln SR 89/94 -£90(7SeS2) 
Trafalgar House PLC 7% Una Deb SR £t 
-47 55 

8% Una Ln SR 94/99 - £74 <9Se92) 
9%% Uns Ln SR 2000/06 - £70 
1 0X % Urn Ln SR 2001/00 - £74 
Traftord Park Estates PLC II %% 1st Mlg 
Deb SR 2007/10 - El 04ft 5% (7Se92) 
Trans-Natal Coal Corp LdR020 - 80 
<BS«82) 

Transatlantic HokSnga PLCOrd SOp - 172 
A Cm Prf SOp - 6.7 (43e92) 

B 8% Cm Prf£1 -67% (9Se92) 

Transtor Technology Group PLC Ond SOp 
-338 

Tran sp ort Davetapmant Group PLC 4.7% 
Cum PrtEI -525 
6X% Una Ln SR 83/98 - £90 
Unigate PLC9% Uns Ln SR 91/98 -£85% 
(4Se92) 

8M% Uns Ln SR 91/96 - £85% 
fl%% Urn Ln SR 92/97 -£86(7Se9Z) 
Unilever PLCAOR («1) - £73% 73% 

8% Uns Ln SR 91/2008 - £89 X 90 
Union IntemMtonte Co PLC 6% Cum Prf 
SR £1 -11* 

United Blscuita(Hfcigs) PLC 8% Oeb SR 
93/96 - E92(8SeS2) 

United Drag PLCOrdfaEOJU - 1.8 
United Friendly Group PLCTT (Rest-Vtg) 
Shs lOp -3857735 


-9031 

Vard AS Shs NK130 - NXS2* X* 3* 
Vaux Group PLC9.H75% Deb SR 2015 - 
£98 

10.75% Oeb SR 2019 - £108% ft k. 
(9Se0q 

Vodafone Group PLCAORdRI) - X5R77 
Wagon Industrial HUgs PLC72Sp (Nat) 
Cm P5g Prt lOp - 118% 

Wakar & Start HkJgs PLCOrd 60 -105 
wafcerfThomas) PLCOrd 6p - 20 (9Se82) 
Wartwro (S.G-) Group PLC7%% Cum m 
£1 -89(9Se92) 

Warner -Lambert Co Com SR $1 - $8192 
6(08892) 

Waste M ana gement International PLCOrd 
lOp -590 1 35 X 

watorglade Inta ma tfci na l Hldgs PLC 7.75% 
Cm Cum Red Prl El -» (9So92} 
Watmougnspfldgs) PLC8K% Cum Rad Prt 
2006 £1 -94% B(BSe92) 

Waverioy Cameron PLC7Sp (Mat) Cnv 
Cum Red Prt Sp - 1 2 ft (75e92) 
WSfcome PLCAOR (1:1) - SI4H X 0% K 
.74844 w 

Wefts Fargo & Company Shs of Com SR 
55 - $85.8597* -B8724 
worawhave Progeny Corp PLC 9.5% fat 
Mtg Dab SR 2016 - £90 
Western SatecOon PLC 10(9 -10 
Westland Group PLC Warrants to sub lor 
Oid -28 

7%% CHv Can Prt El -130 
WMbread PLCB Ord 26p -E11A (7So92) 
7% Rad Oeb SR 88/93 - £96 (7Se92) 
7X% Rad Oab SR 89/94 - 298% 

9ft% Rad Deb SR 01/96 - £102 


7ft% Uns Ln SR 95/96 - £88% 

7K% Una Ln Slk 98/2000 - £92 (75492) 
9% Una Lr SR 97/2001 - £97 fTSeSSg 
10%% Uns Ln SR 20004)5 - £103 
(4Sefi2J 

Wlggka Group PLCOrd lOp - 2 
WBama Hldgs PLC 10X% Ctan Prf El • 
120 (43*93) 

WBta Corroon Group PLCAOR (&1) - 
E7X S 16% 15J23 16% (9869^ 
Wiison(Cort»ByJHldgs PLC10%% Cum 
andPrlEl - 1040 (7So92) 
wehwhampna& Dudley Breweries PLC 
6% Cum Prf(pta) El -60 
Wbaicantoors (Hags) Ld7%% Cum nf SR 
£1 -83(4Se99 

8% Cum aid Prt SR El -50(4Se92) 
wnwham 8 East Done water Co7ft% Red 
Prf SR 98/96 -fS2(4So92) 

Yortatm Chemcais PLC 5% Cum Prt £1 
-44 

Yorkshire Bactrioly Group PLCQM SOp - 
438 9 401 1 23 ^243677 

Ord 50p (Regd tot Cert-170p Pd) - 
£149 182 3.66 («S#92) 

Yorkshira-Tyne Tees tv Htogs PLCWts to 
SUb tor Ord - 14 {BSfftQ) 


Investment Trusts 

No ol bargains Inciuded93l 


Alarum Preferred Inc Inv Tst PLCOrd trie 
lOp - 63(9Se9J5 

American Trust PLC3%% (Forty 5%) Cum 
Prt SR -£4S(4Se9q 
Ameabie SmafierEmarprises Tst PLCOrd 
25p -88% 71 
Wts 10 Sub tor Ord - 18 
Anglo A Overseas Trust PLG4ft% Gum 
Prt SR - £38(4Se92) 

BaUte GKterd Japan Trust PLCWts to Sub 
Old Shs -52 

Bteha Giftord SIM Niggon PLC Warrants 
U sub tor ore - 38 42 (9SaS2) 

Bankers faMMtmant Trust PLC3B%Cum 


Prl SR - £50 (7So92) 

Banng Trfcune k tv M toidi U in«t PLC®*% 
Deb SR 2012 - £83% l”*®) „ 
Brarfian Imreatment Trust PLCOrd $0 10 
-SO 53 

Wts to Sub tor Ord - ».« («Stf2) 
British Assets Trust PLC ’A" 5% Prt 
StMCunt) - £44 (7So92) . 

EguWes Hide* ULS 2005 1ft) - 110% 
Bnusn Etiwa Sec & General TTuh 10K% 
Deb SR 20U - £102% (8S«92) 

British Imestment Trust PLCOrt 3p -131 
11.128% Secured Oab SR 2012 - £111 
C ICJmeatment Tool PLCOrd 2Sp - 75 
(9Se92) 

Capital Gearing TTusi PLCOrd 2Sp - 330 
(9Sa92) 

ConacAdated Venture Trust PLCSeriM 
1 20 Wls to sub tor Ord -0(886*5 
OoMra-Cftsicai Inv Tsl PLC too Shs ip - 
90 (9Ss92) 

CapSns23p - 6% (8S«92) 

Zara ON Pfd SOp - 57% (9Se92> 

County SmoBer Co's faw Tst PLCOrd 25p 
- 58 8 602 

Wts u Sub tor Ord - 12% 3 
Darimoor imesimem Tnist PLCWl* to 
Sub lor ore - n (9S«32) 

Drayton S#ua Chip Tiuet PLC Zero On Prt 

£1-117 

1 Korea Trust PLCOrd 2Sp - 58 60 


3319/92 - £0 06 (7So92) ' 

C PuaVHjrtWgto Ft-SE lOOftKtea 

29W9Z -£02(73e%) • 

Cat Wta^Srs 0) ROg FTK Mo 29ni» 
-£1790.795(83*62) ^ 

Pill Wts (Sra 0) RDg frse 100 29^52 

- £073 

PMWts(SrsQTttgFTSE 10023/9/82 
-0W4 

PMWHjjSre F) RHg FTSE 100 29/&9? 

Put WtS |Sr$ G) F»g FTSE 100 29402 

- E0.14S (78493) 

Put wn (Sre M) FWQ FT9E too 30G/93 

- £1.8(93692) 

PUI Wts (Sra Nt Rttg FTSE !Q03QfM3 
-Cl 13(8 SoS2) 

Put Wts (Sre O) Rita FTSE 100 30093 

- tB.81 0.84 (9Se92) . 1 
Citibank KA D MWKReiU FT-SE 100 

Index 1 6/1 2/92 - EOC8 0 1 (7Se92) 

D Put Wts Rttg to FT-3E 100 too 
29/3193 - ED 68 (8Sd92) 

C PutWtefletto FT-3E 100 toteu 
15112/93 -CT3l(*SeWJ 

USM Appendix 

No. ot ba^ams todjded203 


Dunedin Income Growth Inv Tst PLC3%% 
Cum Prt SR - £45 (4Se92) 

EFM Income Trust PLC Zero Otv Ld VTg 
flight Prt 2Sp -46X 
EFM Japan Trust PLCOrd 25p - 91 
Wa u Sub tor Old -42 
Edinburgh fa rew lmsnt Trust PLC 7%% Dab 
SR 1995 - £92% (7S*92) 

11%% Oab SR 2014 - £1 15% (9Sa92) 
Engian 8 Scottish investors PUTS’ 2Sp - 
84(78092) 

Exeter Pretend Capital faw Tst PLCOrd 
93p - 93 (8Se92) 

Zero Cpn Deb SR 2002 - £37% (4S492) 
' European Values PLCOrd 2 5p - 


Banner Homes Group PLC OreiOp - te* 
Beckenham Group PLCWarranta id sub 
for Ord - Oh (3Se92) 

9% Rad Cum Non -trig prf £( -42 


"W 


Wts to Stto tar Old - 23 
FKOi Thro gm orton Co PLC 7 25% Cnv Una 
Ln SR 2003 - E111X 
Finsbury SmaOer Cos Trust PLCZera Or* 
Prt 25p - 148 % 9 

Fleming Emerging Mkta fan Tst PLCOrd 
23p -967 

Fiwntng Far Eastern Inv Trust PLC 5% 

Cum Prf El -45(7SoS2) 
naming too 6 Cap Im Trust PLCOrd Inc 
25p -48 %50 

Homing Ja p an es e Inv Trust PLCWts to 
Sub tar Ord -25 8 
Homing Mar ca ndte Inv Trust PLG16% 
Cum Prf SR Cl -48 
4ft% Perp Oeb Stk - £40% 

3H% Red Dob SR sons - £88 
Foreign & Colonial Eurouust PLC5%% 

Cm Uns Ln SR 1996 - £245 (8Sa92) 
Fulcrum tovaafanent Tmal PLC Zero 
Dividend Prf ET -107(0S«82) 

Qartmora Value tovmtmams PLC Zero 
Dividend Prf lOp - 07K 8 X X X 8% 
Geared toe Investment Treat PLCOrd 25p 

-78 9(98092) 

Qovatt Ameri c an Smaier Co's TstPLCOrd 
25p -61 2 3.031 S 
Hender so n Eurafaust PLCOrd 5p - 65 
ZaTO DIv Prf 20p -29X 
US UK SmaftarComparses Trust PLCOrd 
SOp -89 

l&S UK Smaier Companies Trust PLCWts 
to Sub tor Ord - 17 

Investors Capital Trust PLC5X% Cum Prt 
SR -E48(4Se92) 

Jupiter European invest Trust PLC Zero 
Dtv Prt Ip - 37X X 0 K (SSeS2) 

Looted Sated Investment Trust LdPig Rad 
Prf lip Global Active Fund - 881 J 13 
Pig Rad Prf 0.1p UX. Active Fund - 
9.764 976.4 8.4 

Ptg Red Prt o.lp UX Liquid Aeaeta 
Fund - no 

Pg Rea Prt 0-fp Japan Index Fund - 

Uoyds Smaller Co's kw Tst PLC Package 
Units (Corrm lOtv&ICapShsre) - 88 
(4Ss92) 

CaplW Shs ip - 57 (4Sa02) 

Merchants Trust PLC4% Perp Deb SR - 
£38 

Marin bW Green Inv Tsl PLCOrd 2Sp -62 
Moargate Smrfer Co'S fate Trust PLCOrd 
25p -60 7 0080 

wan Sub kv ore -29% pse92j 

Equity Inc Tst PLC Ord 

Wls to Sub tor Old - 12* 

Mrerity Income Trust PLC45S% Cum Prt 
£1 - 54 (8Se82) 

New Throgmorton Trust(T983) PLC Zero 
Cpn Oeb SR 1998 -£54K(9Se82) 
Northern InduM Irnpro* Trust PLCOrd £1 
-396 (33e92) 

PSrtbas French tnwasbnsH Treat PLC Sera 
■A" Wanani a 10 aub tar Old - 11 
Sl Oavkfa tmrasbrwnt Dust PLC Zero Dtv 
Prt lOOp - 124 

Scottish Eastern tm Trust PLC4%% Cum 
FW SR - £38 (43692) 

9X% Deb SR 2020 - £99% (43692) 
12%% Deb SR 2012 - £120% (9Sa92) 
Scottish NaHonai That PLC 6% Cum Prt 
ET - 65 (8Se92) 

Securities Trust of Scotland PLC4ft% 

Cun Prt Stk - £42 

Shires Investment PLCWarranta to sub tor 
Ord -24(9Se92) 

Throgmorton fODOSmaSast CoaTst PLC 
ore 2Sp - 80 (8Sa82) 

Wta to Sub tor Ord - 1 2 3 6 <8Se92) 
Throgmorton thist PLC 12 5/18% Oeb SR 
2010 - E116 (8Se92) 

Wttan tmesimant Co PLCB%% Deb SR 
2016 - £80 (88eB2) 

Miscellaneous Warrants 

No. of baigains Inckidej2 


Barclays De Zoom Wedd Wts LdA 
Put wy t ^FT -SE 100 Index 26*02 

B PutWtsRBgto' FT-8E 100 fastex 


BadtordpMBten) PLCOrd 6p - l» (TSefla 
CMW Group PLCOrd Sp - 15 
OTP Leisure PLCOrd Sp - 13 
Chemox international PLCOrd ip - 2tt . 

(4Se92) ^ 

Cooper CUrka Group PLCOro SOp - 30 
Err Group PLCOrd 5p -21 (75e92) 

Ftextech 1992 PLCOrd 1 Op - 48 50 
Great Southern Group PLC6.7Ep Cum Cnv 
Red Prt Sp - 102% (7Se92) 

Grosvenor tons PLCOrd lOp - 79 (9Sa92) 
Guardian Group PLCOrd 5p -6(7£e92) 

Hughes (TJ.) PLCOrd Up - 72 
Md-SIBHS PLC OM lOp - 30 
Mtdtand 8 Scotdsn RaaourcM PLCOtd 
top - isx %6%r% 

ORrer ReaouicsB PLCOrd saoi - 
IE0.0226 

Porto Group PLCOTO 20p - IX (930921 
Property rruai PLC Ort 25p - 20 8 
Savage Group PLC 6.5% (Net) Cum Reo 
Cm PrtEI -«7 

Simpsons of ComHff PLCOrd 5p - 30 
(88092) 

Starting Pubftsnbn Group PLC 8% Cm 
Cum Red Prf 2000 El -Eij6(8Sa«2) 
uns international IncSha of Cam SR 

saai - ox (7Sasz) 

Union Square PLCOrd Ip - 3ft |9Se93) 
Wharteaate PLCQre sp - tOK 1 v, 

Rule 535(2) 

No. of bargstu. Inducted 23 
Altoona 3 Co PLCA* Cbd SSp~- « 

. (4Se92) . 

TOrdT -£iBft(4Se92) ) 

African Gold PlCOrI Ip -E0.09# 

Ann Street Breweries Co Ld Ord £1 - 
£2-83(73697) 

Cm Red 2nd Prf Cl -E7ft(7Sa92) 

Barclays Investment Fund(C.l JStarlng Qd 
Fd - £0421* ZZ42.1* 

Cefttteto LdOrd El -£2K(0Se9Q 
aiannco/CharisharaChartnco Otetr - 
Cl .630605 (8Se92) 

Graenstar Hotels PLCOrd lOp - QL35 
Guflon Group LdOrd IQp - £1.65 (4Se92) 
NVESCO Mflut .BrRonnla tot Ld Far East 
Fund -21.832 (BSe92) 

Japan inooma 6 Grawoi - E1.131 
(4Se92) 

Jentdngs Bros LdOrd 2Sp - E1.7 <4Se92) 
Ktetowort Baraar*tt) Fund Man Japanese 
Fund - $0*109 (8Sa92) 

KB GR Fund - E13A6 (6Se92) 
tot Equity Qwto Inc - £1.799* 

Lawrla Group PLCOrd El -E10I6K16X 
17 1BX 18% 

La Vakonel investment Trust Co PLCOrd 
2Sp - £42 MSaBQ 

MAGlGuenvoylistandOoid Fund toe Unas 
- £8.736 (8S09Z1 J 

Rangers Foetoafl Ctab PLCOrd IQp - r 

£084 

B Dab SR £1300 - £650 760 (4SaQ2) 

Schroder Managsment SerricesfQuern) 

Schroder European Bond - $1 2.1991 
Sated Industnes PLCOrd 2%p - 
£0.010825 0.0I2S 0.015 (L02 0.02 
(BSaBQ 

Now Ord 7%p<2%0 Regd) - £0.0025 
Southern Ne ws pap e rs PLCOrd El - £23 
Sun Oft Brink) LdOf Royally SR Units Ip 
-£08(7Se9S) 

Thwn)tes<DifrHeI)S Co PLCOrd 2Sp - 21.7 
(4Se92) 

Vardan PLCOtd 2Sp - £0.495 0% (9Se92) 
iriets & He r ta liv n a, its PLCOrd 5p - OX 
(8Sa92) 

Wadrrarth & Co9H% Cun Prf £1 - £09 
(48a9Q) 

WsaMMr UPA" NorvV Ord 25p - £11 3 


RULE 535 (4) (a) 

Bargains marfcad in securiUoa 
where principle market . Is outside 
the UK and Republic of Ireland. 
Quotalfon has ml bean granted fa - 
London and dealings are not 
recorded in (he Official U*L 

Mil Semtuwang 556,872 

City Oevetopmons SS3.458 (7/9) . 

DaialpponScrred MomrfaclurlBq Y681.6e(9/ J 

Htetond (Jolla H) Co $22,875 14/91 
Natteml E/mrenta HMgt 3.0 (8/9) 

Oil Search AS0.72 
Samantha HoWIngj Bcrttad AIL 12 
State- Cumawitlcatlaas SKrl95.8 
Valiant Caraolldated AS0.149 (8/9) 


By PernUs elon oT are Stock £* 
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BALTIC BASIN STATES 


The FT proposes to publish 
this survey on 

October 20 1992. 

It will be of particular 
interest to the 54% of Chief 
Executives in Europes 
largest companies. 

Information on advertising 
can be obtained from: 
Nina Golovyatenko 
Moscow 

Tel: (095) 251 24 57/243 
57, 

Fax: (09 5) 251 24 57: 
Nina Kowalewska 
Warsaw 
Tel: (22) 48 97 87. Fax: (22) 
48 97 87; 

Ted Hugo in Frankfurt 
Tel: (69) 156 850, Fax: (69) 
596 4478; 

Bradley Johnson in 
Stockholm, 

Tel: (46) 8 666 0065, 

Fax: (46) 8 666 0064; 
Peter Sorensen in Helsinki 
Tel: (358) 0 730 400, 

Fax: (358) 0 730 705; 
Ema Pio in Copenhagen 
Tel: (33) 134441, Fax: (33) 
935335 or 

your usual Financial Times 
representative. 
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LONDON STOCK EXCHANGE 


Strong gains in dollar-earning stocks 


FINANCIAL TIMES STOCK INDICES 


By Terry Byland 
UK Slock Market Editor 

STRENGTH IN the DS dollar 
boosted the big overseas earn- 
ing stocks in London yester- 
day, co un ter-balancmg- a more 
cautious response to sterling’s 
performance against the 
D-mark. The strongly-worded 
rejection from the UK prime 
minister of suggestions of 
realignment of the pound in 
the European exchange rate 
mechanism calmed recent 
uncertainties. 

Domestic issues, including 
many leading retailers, found 
encouragement from the latest 
UK inflation statistics, show- 
ing an annualised increase of 
only 3.6 per cent, the lowest for 
four years. By the dose, the 
FT-SE Index was more than 30 
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points higher, although traders 
warned that confidence 
remained fragile. 

Traders appeared surprised 
at yesterday's further advance 
In the Footsie Index, which 
brought a closing level of 
2^703. up 303 on the day. The 
gain reversed what had been a 
loss over the week to show a 
net gain of 8.7 points since last 
Friday’s close. Dealers under 
strict orders not to leave share 


positions open in these treach- 
erous markets hurried to buy 
stock when the market moved 
forward yesterday. 

Equities opened firmly 
against the D-Mark but soon 
lost impetus when the pound 
failed to maintain Its initial 
response to the uncompromis- 
ing defence of sterling's role in 
the ERM by Mr John Major, 
the British prime minster, who 
said any realignment of ster- 
ling's parity would be “a 
betrayal of our future." 

But other considerations 
were brushed aside in equities 
by powerful rises in the big 
dollar-orientated issues, includ- 
ing the oils, pharmaceuticals 
and international traders. With 
Glaxo, British Petroleum, 
Shell, Wellcome and Smith- 

Kline Beecham all higher in 


good turnover, the Footsie 
Index quickly extended its 
early gain of 6 points to 32JL 

While the l!K Retail Price 
index was a little better than 
expected, the favourable 
response from consumer stocks 
was unexpected in view of this 
week's negative survey of the 
retail outlook from the Confed- 
eration of British Industry. 

Trading volum increased 
after Wall Street opened its 
new session with a gain of 7 
Dow points. Seaq-recorded vol- 
ume finally totalled 476.8m 
shares, just behind the 485.6m 
recorded on the previous day. 
However, there were renewed 
hints that low trading volume 
is hurting City firms; Thurs- 
day's retail business was worth 
only £900 3m, still on the low 
side for market profitability. 


• Retail turnover has 
remained painfully low, even 
by comparison with the 
unprofitable levels of the com- 
parable period of 1991. 

London SE volume 

Turnover by volume {million) 

600 — 

Avars ge daffy volume 
1991 - 430,575 ,000 
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Tesco 

line 

placed 

FOOD retailer Tesco had one of 
the busiest sessions in recent 
weeks after Hoare Govett, the 
London securities house, 
placed the large line of stock 
which has been hanging over 
the market for some time. 

Hoare placed the block of 5m 
shares with institutions at 
around 208p. The share price at 
first eased a penny on the plac- 
ing but rallied to close 3 up at 
2Up on suggestions that Tesco 
might have been a beneficiary 
from switching out of rival 
Argyll Group, whose shares 
fell 7 to 325p. Turnover in 
Tesco reached 15m, just shy of 
the year’s highest dally totaL 
Argyll traded 3.3m. 

Food group rallies 

Food manufacturing group 
United Biscuits had a volatile 
but busy session after report- 
ing interim figures below mar- 
ket expectations and issuing a 
warning over profits for the 
fnll year. 

The shares fell sharply in 
early trading bn the news of 
profits of £70m, down from 
£84. 4m. and compared with 
market expectations of around 
£75m; it also warned that prof- 
its will be lower at the year- 
end. At the day’s worst the 
shares were down 13 at 222p. 

However an optimistic meet- 
ing with analysts at which con- 
fidence in a maintained final 
dividend was restored, coupled 
. with renewed .bid .speculation, 
caused a turnaround in the 
shares mid-morning. They 
closed up 24 at to 259p on the 
highest daily turnover this 
year of 9.6m shares. 

Smith New Court reduced its 
full year forecast by £25m to 
£170m but classed the shares 
on a "short term buy/ suggest- 
ing they had been oversold and 
now offered an attractive yield. 
Nomura also trimmed its fore- 
cast, reducing its profit esti- 
mate from £186m to £170.5m. 

Arjo Wiggins weak 

Arjo Wiggins, the paper 
manufacturing and distribu- 
tion group, was one of the 
worst performers among the 
Footsie constituents. The 
shares retreated a further 8 to 
I80p, the lowest level since 
January 1981; turnover was a 
hefty 2 _ 2 m shares. 

Dealers attributed the 


decline to nervousness ahead 
of the interim figures due next 
Tuesday. The group posted 
profits of £135 Jam In the first 
half last year but several ana- 
lysts expect pre-tax profits to 
dip below £ioom this time. 

The big dollar earners pow- 
ered ahead as the US currency 
appreciated against other cur- 
rencies. Glaxo, also helped by 
a good Press response to its 
preliminary results, jumped 
21 ft to 767 ftp,. having touched 
778p; turnover reached a hefty 
5J5m shares. SmlthKUne Bee- 
cham moved up 9 to 489p on 
3m. while Wellcome advanced 
21 to 869p. Renter put on 21 to 
lU7p. 

The oil sector, whose earn- 
ings stream is almost entirely 
priced in dollars, was among 
the market’s best performers 
as the US currency surged 
higher against all the major 
currencies. 

Additionally boosted by the 
dividend increase announced 
on Thursday afternoon. Shell 
improved a further 7 to 474p on 
3.4m while BP. bought aggres- 
sively by US investors, jumped 
5ft to 197 ftp on 9.2m. 

Enterprise Oil, back in 
favour after delivering better 
than expected interim numbers 
earlier in the week, pushed up 
11 more to 328p on good turn- 
over of 2.9m while a single 
trade of 1.9m Lasmo at 125ftp 


early in the session triggered 
some big activity in the shares 
which settled 2 up at 126p. 

Burmah Castrol, a strong 
market since the increased 
interim dividend at the start of 
the month, marked their re- 
election-entry to the list of 
Footsie constituents with a 
jump of 12 to 585p. 

Bank shares, despite their 
recent good performances rela- 
tive to Uie market, were among 
the front runners as dealers, 
thought to be running short 
books, hoisted prices to try to 
tempt sellers into the market. 

Dealers said institutions had 
focussed on "safe" areas of the- 
market and settled on the 
clearing banks as offering good 
yields and safe dividends. 

Barclays attracted the heavi- 
est turnover and 14 higher at 
314p with 6m traded. Lloyds, 
given an additional boost by a 
"buy" recommendation pub- 
lished by BZW, raced up 13 to 
411p on 2.6m. The broker high- 
lighted the probability that 
Lloyds would be able to pay 
above average dividend 
increases and still increase its 
net assets at well above the 
rate of inflation this year and 
next 

Nat West g ained 11 to 330p on 
2.3m. while TSB put on 4 to 
131p on 3.4m. Abbey National 
added 5 at 270p albeit in rela- 
tively thin trading of less than 
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669 421 1,580 2.235 2,854 8.251 


lm. First National Finance 
tumbled just before the close, 
sliding 5 to 17p. 

Insurances attracted sus- 
tained support, with Commer- 
cial Union Cup 17 at 4&2p> and 
General Accident (8 higher at 
448p) prominent in the compos- 
ites. Prudential, one of the best 
performers among the Footsie 
after excellent interim 
announced m midweek, added 
4 more at 249p. Legal & Gen- 
eral jumped 7 to 315p with the 
market expecting the group to 
reveal interim profits in the 
region of £75m next Thursday 
but still concerned about 
potential losses in the domestic 
mortgage Indemnity market 

Willis Corroon, to be 
removed from the Footsie list 
next month, received a sub- 
stantial boost from the upsurge 
in the dollar, closing 9 firmer 
at 165p. 

Turnover in British Steel 
rose to 23m shares as the 
shares improved 2 to 51 ftp, 
boosted by US buying. 

Demand for the stock from 
the US remains buoyant and a 
group of US analysts is at pres- 
ent in the UK visiting the com- 
pany. The number of shares in 
the hands of US Investors is 
now estimated to be around 21 
per cent of total equity. 

Hopes or an early agreement 
on a new five year coal supply 
contract continued to drive 
shares of the generators 
higher. National Power added 
4 more at 26lp and PowerGen 3 
to 273p. 

Kalon, the paint manufac- 
turer which recently lost out in 
its bid to gain control of Man- 
ders, dropped 4 to 79ftp despite 
a denial of market rumours of 
lost contracts. 

The building materials/con- 
tracting sectors put on a brave 
performance, after a week in 
which some of the sector lead- 
ers announced big losses and 
dividend cuts. The sector was 
also hit by downgrades and sell 
recommendations. Tarmac, 
after big cuts in its bricks divi- 
sion, rose 3 to 59p. 

Investors took on board 
advise from County NatWest to 
switch out of Granada Group 
and into Thom EML The for- 
mer shed 3 to 237p, as the lat- 
ter firmed 2 to 671p. 

Brewers experienced a 
bumpy ride. Guinness shed 6 
to 517p, on talk of a planned 
acquisition and a profits down- 
grade from the company's bro- 
ker Cazennove. Volume 
reached 4.2m- 

AUled Lyons was also out of 
favour after two securities 
houses cut their forecasts. Leh- 
man Brothers reduced the cur- 
rent year figure by £32m to 
£660m, and the following year’s 
by £S5m to £725m blaming cur- 
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rent weakness of the economy 
in both the UK and the US and 
the weaker dollar for the cut 
The shares ended a penny 
lower at 550p, after turnover of 
2.5m. 

MARKET REPORTERS: 

Steve Thompson, 

Joel Klbazo, 

■ Other market statistics, 
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EQUITY FUTURES AND 

Derivatives markets provided 
a good lead yesterday for an 
equity market already encour- 
aged by the strength of the US 
dollar, writes Terry Byland. 

In the stock index sector, the 
September contract, which 
expires in a just over a week, 
traded briskly as dealers con- 
tinued to roll-over positions 
into the December contract 
which will take over as the 
market leader. Locals, or inde- 


OPTIONS TRADING 

pendent traders, were short of 
the September contract and 
their efforts to close positions 
forced the price higher. 

September showed a pre- 
mium of around 10 points to 
cash at the close; with no fair 
value premium now standing 
on the September, last night’s 
quotation represented an 
acceptable cost-of-carry pre- 
mium on December. 

Turnover in traded options 


increased from 26,448 con- 
tracts on Thursday to 35,499 
yesterday, with calls register- 
ing 19, 044. The FT-SE 100 
Index option saw a sharp rise 
in business, recording a total 
of 16,524 contracts against 
10,914. HSBC topped the list of 
individual stock contracts 
with 2,210, followed by Glaxo 
(2.084) as the drug group con- 
tinued to respond to the trad- 
ing results. 


BENCHMARK GOVERNMENT BONDS 



Coupon 

Rod 

Data 

Price 

Ctwnga 

Ylaid 

War* 

ago 

Month 

ago 

AUSTRALIA 

10.000 

10/02 

1072421 

-0.731 

920 

8.84 

920 

BELGIUM 

6.750 

08/02 

99.1000 

- 

868 

893 

921 

CANADA * 

8.500 

04/02 

107.7500 

-0.450 

725 

7.09 

7.13 

DENMARK 

9.000 

11/00 

85-8500 

-0950 

9.79 

8.68 

051 

FRANCE BTAN 

8-500 

03/97 

98.8069 

-0.135 

927 

920 

9*2 

OAT 

8.600 

11/02 

97.8100 

■0.040 

662 

882 

9.06 

GERMANY 

8.000 

07/02 

101.5600 

i-a.oas 

7.78 

722 

8.05 

ITALY 

12.000 

05/02 

90 6000 

-0245 

14261 

14.13 

1382 

JAPAN No 119 

4S00 

ceres 

1 00.1279 

-0257 

4.78 

4. 69 

503 

No 145 

5600 

03/02 

104JJ295 

-0240 

428 

4.86 

5.12 

NETHERLANDS 

&2S0 

0002 

f 00.0900 

+ 0.010 

8.23 

8.28 

8.40 

SPAIN 

10.300 

06/02 

87.0000 

-0.075 

1Z67 

1228 

1225 

UK GILTS 

iaooo 

11/96 

100-13 

-a«2 

9 86 

9.5* 

9.57 


0.750 

06/ 02 

102-27 

-1/32 

020 

920 

9.35 


QM 0 

10/06 

100-17 

+ 1/32 

824 

829 

9.12 

US TREASURY " 

6J75 

06/02 

100-10 

-8/32 

623 

8.40 

6.48 


7.2S0 

06/22 

99-22 

-11/32 

728 

728 

7.29 

ECU (French Govt) 

B.500 

03/02 

94.2600 

-0130 

9/43 

9.44 

9.46 


FT-A INDICES LEADERS AND LAGGARDS 


Percentage changes since January 2 1992 based on 
Friday September 1 1 1992 


London closing, -denotes New York morning session Yields: Local mariuK standard 
f Gross annual yield (including withholding tax at 12.8 per com payable by non-resi- 
denta.) 

Prices: US. UK In 32nds. odiers In decimal TMmcal Dau/ATLAS Pnc* Saurcos 
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WEEK IN THE MARKETS 


Platinum leads precious metals lower 


PLATINUM LED - a general 
retreat of precious metals 
prices yesterday after hopes 
were raised of tension easing 
in South Africa, by for the big- 
gest .producer of the white 
metal, by the African National 
Congress's expression of will- 
ingness to hold talks with the 
government. 

Earlier in the week grave 
concern about racial unrest in 
the South African homelands 
had lifted the platinum price to 
the highest level for four 
weeks. Monday’s violence in 
Ciskei was reflected in a $2.80- 
a-troy-ounce rise and further 
g ains were prompted in mid- 
week by fears that threatened 
mass action by the ANC m ig h t 
disrupt, the Bophuthatswana 
operation of Impala, South 
Africa's second biggest pro- 
ducer of platinum. Those fears 
helped to push the price to 

$364.15 and ounce in London 

before profit-taking was 
encouraged late on Wednesday 
by assurances from the coun- 
try's biggest producers that 
they were not expecting output 
to be affected. 

The selling continued on 
Thursday and quickened yes- 
terday with the added encour- 
agement of the ANC statement 
and the dollar's improved for- 
tunes on - the foreign 
exchanges. In the afternoon 
the London platinum price was 


fixed at $356.25 an ounce, $4 jB 5 
below Thursday's level and 95 
cents down on the week. 

Though the gold market 
.remained technically weak its 
price followed platinum’s early 
rise, albeit at a respectful dis- 
tance. What remained of those 
gains were wiped out yester- 
day, however, and the price 
closed on the London bullion 
marke t at $340.25 an ounce, 
down $L25 on the week. 

Silver was noticeably weaker 
Hum the other precious metals 
throughout week and after fall- 
ing 6.5 cents yesterday the 
London price closed at 369.5 
cents an ounce, down 6.5 cents 
on balance. 

Base metals prices were 
mostly lower at the London 
Metal Exchange, led by copper, 
which breached with unex- 
pected ease support at the 
equivalent of $2,420 a tonne for 
three months delivery. Traders 
attributed the market's weak- 
ness to continuing concern 
about the world economy's 
slowness to emerge from the 
recession, liquidation of Chi- 
nese long positions and 
increased shipments from Rus- 
sia. 

In sterling terms copper 
appeared to finish the week 
with its tail up, gaining £25.50 
in the three months position 
yesterday to reach £1.267.75 a 
tonne, down £9.75 on the week. 


But the rally was entirely 
attributable to the continuing 
dollar rally. In terms of that 
currency the three months 
position was down $16.50 on 
the day and $111.50 on the 
week at $2,397.50 a tonne. Trad- 
ers said the next downside 
chart objective was $2,380 a 
tonne. 

UK WAREHOUSE STOCKS 
(Aa u Thursday'* close) 
tonnes 


AJumlrvum 

-2.025 

to 1259.000 


+ 1.700 

to 278200 

Lead 

+ 2.075 

10 156.725 

Mckol 

+ 488 

10 44288 

Zinc 

+ 325 

10 353.626 

Tin 

- 195 

to 14.735 


The currency factor had no 
such' cushioning effect on the 
dollar-denominated LME nickel 
market. The three months posi- 
tion was marginally steadier 
during the second half of the 
week but still ended $142.50 
down on balance at S7.012J50 a 
tonne. Twice it had touched a 
2 ft -year low of $6,915 a tonne 
as sentiment was undermined 
by depressed fundamentals and 
negative technical factors, 
which encouraged speculators 
to liquidate long positions. 
Some producer support was 
noted, as well as modest Chi- 
nese buying, but this was 
insufficient to reverse the 
trend. 

Zinc prices joined in the gen- 
eral downtrend this week, as 


the supply squeeze worries 
that had been bolstering them 
appeared to ease. After breach- 
ing support at $1,380 a tonne 
on Tuesday the three months 
price closed yesterday at $1,341 
a tonne, down $51.50 on the 
week, and the cash premium - 
a reflection of the squeeze fears 
- narrowed from $44.25 to $24 
a tonne. 

Dealers warned, however, 
that the zinc market remained 
vulnerable to renewed supply 
tightness in the final quarter of 
this year, which is attributed 
to options- related operations 
by a group of producers and a 
leading trade house. 

Coffee prices at the London 
Futures and Options Exchange 
began the week with a continu- 
ation of last week's rise but 
quickly fell under the influence 
of a depressed New York mar- 
ket. Concern about oversupply 
of the arabica coffee variety 
traded in New York helped to 
push the September futures 
price there below the psycho- 
1 ogl call y -important 50 cents a 
lb mark at one point Oversup- 
ply is not at present a problem 
for the London's robusta coffee 
market but as often happens, 
sympathetic pains caused it to 
abandon its upward course and 
the November position closed 
yesterday at $769 a tonne, 
down $19 on the week. 

Richard Mooney 
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EDUCATION 





FRENCH 66 IN 

THE ARDENNE5 OR IN PROVENCE 


The advantages of the CERAN concept, 
with residential courses (sines 1975) : 

1. bttensiw study (mmmum 38 lessons per week). 

2. Plus ihe constant practice ofwhalyou have leand, flvery day from 8a.m. to 10p.m.. 
with teachers constantly present a mealtimes, breaks and m the evenings. 

3. A total ot 66 hours per week of Ful rnmereion in the language. 

Our cflent since 1975 mduda Alcatel, Caron, Deutsche Bank, Dow Coming. Euro- 
pean Parfamm,Geman Foreign Oflfcs,Honeyv^ 

Benz. NATO, PWUpa. SHAPE. Siemens. Toyota, Winterthur, etc. 

We also run hoSday courses in French for young people (13 - !8J. 

RESIDENTIAL COURSES IN GERMAN. DUTCH, SPANISH, ITALIAN, 
JAPANESE AND ENGLISH ARE ALSO AVAILABLE 


Language courses for motivated people. 


CERAN ARDENNES 
208, Aveoue du CMtaou 

B-4000SPA 

TaL (+32) 87777 41 64 

Fa* ( +39 B7/77 38 3 




CERAN PROVEN CE 
BP 271288 
F-30130 PONT-SAJHT-ESPflIT 
Td (433)66 00 33 £6 
Fax (« 33) 86 00 33 88 
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Straortand : Varcom 8 CooMWM4Da - TaL (+411 22 7« 09 80 - Fax (+41) 22 740 

UK . SBS 1 Tal ( 

USA- Unguagsney 


UK . SBS 1 Tal (+44) 054 31 B56- Fax (+44) 954 32 2V 
cy Tsl (4131 564 0334 - Fax (413 564 3048 



Bradfield 

College 

Boys' and Girls' 

Sixth Form Entrance Scholarships 

A number of awards (if necessary augmeniablc up to 
full fees) will be made for entrance in September 1993. 
Admission by interview and competitive examination to 
be held in November 1992. 

Further details and a prospectus may be obtained from: 

The Head Master's Secretary 
Bradfield College 
Reading 

Berkshire RG7 6AR 

Tel: 0734 744203 


COMMERCIAL PROPERTY 

Appears every Friday in the Financial Times. For details of 
our 1992 advertising rales and future surveys, please contact :- 

WAl FUNG CHUENG 
On §71 873 3574 
or bj fax oo 
071 873 30W. 
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AUTHORISED 
UNIT TRUSTS 

□ 5 SSSJS KS'.-’B! 


AD Unft Trad Managers Limited aMUF 
51 UM ML IMrUre, HIM UB8 1RZ 0099 29978) 
UUkUva -SjULb 1120 118 7 *U 
1MJ 1466 1»J 
1341 1259*1320 
M.m 69.81*7197 
101 0 102 2 107 6 


SSrr’SS 

Brown Shipley & Co lid (1000)F 

9-17 PBnmaatt W HayitSPri* HU (MH4I22b2 

EiwlTKllnlnc 6 1 6903 MUifaS 72M0 17pXO 


One 


Mr Mr 


□siftspsa m*?*" 


Brt 


AIB Crete* ferity-. Si 

AIBGrafndEflt— .3 

AIB Grafted Japan. Si 


AXA Equity & Law Unit Tit Magn Q20fl)F 


EPUlLwNK. 
Gteanltac 
Genial Acc .. 

UK Growth tax . ..6 

UK Growth Mic b 

HWerlKta 6 

hurt Ik me 6 

Hta/Fte64Acc._ u 

mss* a 

Fir CM 

-ft 


emu .. 

BritEacril 6 

Brit Fnmtb Ace _.6 
Brit FnfaUllac .. .6 
Global (tore b 


.^sPS^ kmJKS 

J1U9 354.6*379.4 

2464 245 1 SOBi 
.173 9 iTa* mil 
404 2 412.5 438.9 
255 0 2*0-1 21*8 
1534 133 7 1*18 
0340 82.78 H7 14 
174.0 1774 1892 
182-6 IM4 196X 
176 B 17BMLB99 
48 62 4962 51.73 
63 33 613*067 99 
4987 44 07033.06 
4763 4805 91131 


orajHini 

?!b0 
♦2.7 597 
•2.0 3 97 
•*3.7 5.43 
*3 5 S 43 
♦08 836 
WUI 13* 
♦13 0 00 
-17 0 50 
♦oBom 
♦0.6 4 33 
♦O a 6 71 
1*0 U b 71 
[<21lo01 


128.7 




1200 ... 

110 l Ool U7 3 *03# 1 32 
M JO 14 JON 15.23 *4J4 ttU 
1807 18 07 1950 1009 958 
1836 1856 2dOJrt« - 
76.74 76.74*81.73 4K5M 
3364 55J8 58 98 HUH t.7* 

33.45 3145 34 75 -0D U2 

217? 3173 34 21 MS 385 
2632 26 24 2795 (014 - 

5147 53 23*5698 4J2 123 

92.46 94.49 101 1 - . 5 74 

M6S 69 68 7421 M5I 15Q 
2355 2355 25 08 18 B DJI 
4851 5080 S4.U *032 6J 
7054 7054 79.13 »1M JJ 
7157 7157 78.11 0.91 - 

23.99 23.99 25 67 4® 460 
179.1 1795 140.7 -LOB 
106.4 106.4 1UJHU0 




3.03 


Abbey UrU Tst Mogn (lOOO)H 


80 


M. 


0349717373 


Gtfi&FtaJlM .. 6 1186 U86* 125 B +0blai3 

WbKIkErbUi 6 110 0 1117 1195 ♦05I1U 

ivSidwUeBOM blzua 213 8*226.5 1 rt.0fc.28 

CHHUOmrib 


AmriCM&Mlh... 6 
MaaPaelHc . . ..6 
AKMll Earr4cfi...6 

gSte^Se-O 0 

SgEft5RT“g| 

Ears CaoXU Ate .....6 
EonCMUIlie - 61 

I 

6 


_ 

Etmial 6 

RUnaUwH 6 

DMMiiCnHa.6 

Uabne«Ui&Sec-6 


1862 1862 1969 
131 7 1350 143.6 
169.0 165 0 176.4 
117 7 117 7 117.7 
,87 08 87.08 8758 
57 *9 97 65 6165 
6169 6L64 69.41 
89 24 8529 9121 
8083 80.82 8* 43 
148 7 148 7*1595 
71 40 7L40 76_3* 

80 49 80.45 8*57 
13*1 144 0 153.1 
85 92 90 42 46 72 
67 42 67 42 72.10 
2*20 2620 2002 
45 49 47.43 M45(Hl'02p 79 
9641 57 32 60 97bU7|L21 
41.19 4211 44 74 “ 

55.06 55.49 98 98. 


*10 


♦34 LU 
10 2 1.08 
♦0.9 3.82 
... 769 
7*3 
HJ3 122 
*039 1.15 
*39 L 14 

-LE - 
1001 261 
-03 360 
014 350 


Hum p-IWtote 
UKCaml .. -- . 

Coci Afirctral . ...6 
CmwHilae... -*| 

EmmonAcz . - 6 

FtaMil ... ■■* 

FauMatlsc 
Gvaua.. ... — ; 

CmruilKiO-u 5 
OrainliAcc H5-1I . i 
HI* been* ..* 

Imaaw . ... *i 

Ml 6m* 6 1 

kRlftmwth*.. ■* 

ManMr tecom .... 6 
Hvtli Amrkan 6' 

gr*6*a. -■?, 

U rea *11 — .j 

Sculler Ccs AM- -.61 
S*4T|erCalK — ■■*< 

Brycoort Unit Tst Mgait Ltd a400)F 

HaMJi H*. PwtiMB »L WM OJR 071-435 

Mamdreirtb -... 2J143.9 2*3.9 148 jl... J 
Badonaster Hugmt Co Ud 0200>H 
15 St BcSoUNSowL l«(N«£aA7JJ 071-247,4542 
FeiliMMpIn* 4500 47.70 

OCEUllMUOf 5 '• «-.■! 4930 52 26 
Income... . 9 1. 1596 1618 1722 

UkaMi UalU> 9LI3942 33».4 3824 

SnullerCa'i— — 5t>lm21 8621 9350 
Ucoam Uclta) . .. 9t 80029 lOQfi 110 JO 
InFcrtfsIla* . — 3|«94 44.94* 5159 
UbacnUimlV. - 3 55.94 55.94 57.90 
H>7lte>nPvt4-3l4453 45J2 46.96 
Bwnfic Unit Tst Mangmt Ltd (B9053F 
U7 FenctaXb SL In** ECHO SAL. 071-4807216 
SNnD4MdGIH. 1 >.1*3 03 63 03 6358Mml7J3 

CCL Unit Trusts Ltd a400)F 
74SbenWrt>BnhGrtn.WU8E{l 081-7407070 

UKGenenl IK.. J <2(46.46 4754 90 57MHU.8* 

HAU TR . ...5b 3659 3753 39.71M2IU55 

UkowyTk Sb 1 43.49 4455 47J9M67IT42 

CIS UhH Managers Ltd aOOOJF 

PO Bn 109. M4PCbMB‘ *60 OAH 0618375060 

EMr* 6T10L9 104 4 1U1H0 2 r!^ 

UKGrOMb 6 1085 110 J* U7.*|40 SpLU 

6 1 9340 94JB4 lOO.OHO *>6.16 


Crown Unit Tsl Sendees Ltd (1200)F 

19 .4? 19 42 20 88 
28-29 2824 288* 
117J 117.2 125.4 
294 4 294.4*316 6 


Ca*¥.. 

Earepeai .... 

Gra*U 

Hl» want 
IvTmtFd 


_ . _ H4J, 

£67 0 267 0 207.lU4.Bl 


30 48 30 48 3277 
162.6 1626 174J 


Z7J4 2734 29 401*034 1204 


1*23 jral 
MJB 1.25 
lean 9 49 1 
*05163 


U3 


M 1911.7* 

'-zoroA 


^iq^in 


MnWWEteUly— .61 

Oimenslaiul T W Mainnt Ltd (09M1F 

155 BbMmMr. Lmdai EQM 3X5 07! 

brcnua W1 CM~0hBpJl 10270 1048 J 
J«M Small Cat .. BpS 72 779 12 7*0 15 

(IKSndJCa 000043 W-'-.? Wb72 

US Small Cm- . oBSia 86638 894.16 

DhcreUnwy Unit Fond Mngrs dOOOlF 
C/OCrdB MWdima.66 WUtooSL £0 071-377 8^9 

tassigk ivffla? «^.ia 

Dnmnnond Fund Mangt Ltd U0003F 
1 While H«1 vt U**B Brt49|SEUI« 071^07, 

ClH Portfolio Me - 5130.88 3038*3393 
QnPonMkiAcc ..91*9 21 *4 21*7604 

Dunedin Unit Tit Mngrs Ltd CMM)H 


Gartmra Fuad Managers - Cwrtd. 

^$Sr_!5®56 F |Si3 133 63 

SSm. - . .0 12921125*3*12541 
UKtmUj - o I47JI 15048 150 *8 

fr . r:;.. S ui* ujSuj 

MnUlMCIH. OpOU U9J6 129J6 *b«|4 W 

K3wS5. oSgu 

*urE*WC«|Cai ...0p»89 USBRlgB 
P*df* . .. ■ 0198.12 9802 98 12 -123 1- 70 
EnwrgtagMM. . olfiSM 88.99* 08 jskiblajs 


SS&K£ 

IdMlDNOMH — »> 
UKEadll- ..6 
UtEncWcbi 


6203 63 24 
6101 6200 
6*99 69 83 
6798 69.43 
39 3b 41 JO 
69 10 6981 
34JI 34.86 
,6858 69 08 
65.73 69 « 
>97 18 57 70 
70.95 70 95 


67 20 
6595 
7001 
73.86, 
44 01 
74.27 
37 08 
7344 

70 02 

*0 94 
79 48 


1*042 

1*0-34 

1*043 

Un 

(♦l** 
1-0*6 
tJJI 
1*0 02 1 


0| 


IjnwcmCwthf 

■mSSu . 

JJOMCiciik 

S SallrCa 

Amerf 5| 


w 


Iliil'iSPl 


a 


5 00 


Aberfartt Unit Tnst Mmagers Ltd Q600IF 
Afatmst U«t Trust Mntqen Ltd 0200Hf 

anAinloj oooo 83? 500 


ID Oiioh Terrace, AhrtoM 
Amcrlcc&CnMl.J^i “ 

“i"~aC 

l>me...9V 

1 

Enra teane ... SU 
rvtM EaceEac* . si, 
FbTdMam.. ,. 9V 

F«*lnT« 31 

F**lnTW«Ce .91 

SSBr rrrzft 
XZ2£r..::& 

WOrMGimU 9<« 


29.96 29.96 31*8 4 0 267 
90.11 90.11*50 U *001 42 
6346 63.46 67.29 *036 100 
6306 A3 064 06 95 *040 200 
7Z30 723 0 750 7 *3.9 4 08 
3295 3295*3974 HU9 7.09 
15107 9L 57 5549 *074 1 15 
14.5b 1498*19 96 *IE an 
96.79 1003 1073 +OJ 1.S9 
1683 1661 177 3*0*195 
115 3 115-3*1224 —13 BOO 
34.98 34 69 37 15 <026 >.52 
30 31 31.65 31 78 40 322 
3127 3LZ7 33.94 M1ZJ 3*9 
44.00 04.00 46 96M42UI6 


Far G Fmd Mean we CKr Flncclal UT 

Canada Ute Unit Tst Ugrs Ud 0200>F 

High 5L Potion Bor, HwOLEHb SIM 070751122 

CaiGoiDIR 61132* 134 JU 1*24 *0.9031 

DoGHMCMI b 2412 2*63 Zbl 0 *2_lp51 

DoteomeDht 3 1 7737 7971 84.49 *094^.13 

Da Ice Aeon.. .6(2101 2158 2288 ♦13ff_13 

GmO,F«dkn 6137J1 37-37* 3931 HO 21 17 J7 

Cnmi Food Managers Ud 02M)H 
1 otncuK W a. Wembier. HA9 ohb 
081-9028876 

ObMi .5 

Iccone - S 

Far ba* 9‘. 

Mon* Amg k a n —9 
CMMl. ... .5 

Bw w 9< 

Japan 3 

liUUrm) B* .9 

SEMte _. 

UKC4«lulGroM»..6i 


Deal teg: 0800282621 


3484 38 24 37 Ml 
39 46 40.18 4297 
3051 3051 32.63 
33.32 53.41 57.43 
56.41 56.95 60.91 
512b 51.2b 5«^2l 


67.77 67 77 7248 (-LB8| 


*026 

NjsBH 

asBt 

IHL»|lX2 

l*a*iu-4b 


1626 162b 17L7 
149 Z 1*0 2 159 4 __ 
oo.ia 9018 96 oi Forc 
64 89 64 04 B?13f 
J53.4 253.4 269 21 
U7b 137 6 Mb llrt.0 
94J5 9436 99 *0 “ 

EFM Unit Tst Mngn Ltd a400)H 

4M*MII*CrBcatt. „ 03(5-090 526 

AibvIch . 5 77 78 77.70 8237 *L48 

CmnenlHn 51. 1916 19.16*20 36 WJS 9.B2 

EanFKU .5 3L34 3U4 33.19 HU4 HI 

GnnMi&Inc 5 166.0 1660*176 4 *2.9 581 

Htan Dtn -.5 n?_5 1123 1193 *03 937 

bmmhnal 9 235 9 235 9 250 6 *20 130 

BST-rK SB 2S 

I &“ Sft-S£S 5 

UK Snulkr Cos .. 5 120 7 120 7 1232 -I 
Eagle Star Unit Mngrs LU UOMHF 
Bath Road. Cbelte*** CL53 7L0 . 0242 577555 

UK Dalned Me- 6 
UK Balanetd«cc....6 
UKCnmU Acc . .A 
UKHKFUaclac . b 
UK H(9* IncAot — 6 
NebAmrrlejAcC .6 
EirauiW . ...6 
UK nef A F I lie - .6 

UK Pi* 4 FI acc b 
l*J5aec5luAa. _b 
S mnnai BRal flow - 1| 

Orfenui^xnAcc. bl 


I * 

... 6; 

fbmicunn. -6 
MerU*MGUl-.6. 

Down . oH 

Orator tfatt Trait* 
teWn*iiM »li 
Berbrwy hcocra 51. 

BWHMrmnloal 5b 

SnjsdSDSNPMobe - 
OoUonl. . . - 
BracMhcPHUNc.. 

DoWau* 

*Oe J nirtcb. Belli toll be MRd at BWsrKr 
*♦ Yield npranod a CAH iCompoct* Aim* fet* 


Glenfrlan IMt Tst Mngn Ltd (09051F 
22 Suffolk St, Loado* SW1V 4M 071 J930 J 
PrlHle PonFoUo .... 2(2609 260 IW 272.11 P 
6*jtaere»i l J S ...2|7a^ »» gw| | 


Hlgfcer 


Global Asset Management CUOfliF 
UM Surfing UanaseMMt Ltd 
U Si Janeft Place ipndmSWl 07 

um c* £u !£::: IpS f?3 Sk^ 

gaEiS3Sfe.pMlBMlS.5S, " 

GAM Analfla* lac ,J5|86 l42 86 42 9136 


97 71 99.26 105.6 KUO 103 
1X2.7 11*3 121 8 HI 70 3.03 
158 2 160 9 1712 HI 10 282 
99 89 101.7 1082 *040 9 03 
114 J 1163 123.9 *030 9 03 
75 63 7b JO 81 17 rU6 0 48 
110 7 112 1* U9J *030 134 
56.24 56 24 5969 HU4 1029 
87 45 87 45 9231 HUB U29 
34 84 34WM37.06 >021 1 65 
56.45 5734 6L21 *21 181 
5228 53 25 5665 *031 L45 
36 16 3bJB*J06rt3wr - 


1l hr* es r.bM 1873b 

GAM Ntb bar Aa _ 5E19 66 218JZ 23ta 
UUH FvEaabic... 586834 168 34 179 M 
BAM Far bB Ace.. 9073 6* 1716* 18*72 
GAM UK UWd I k . 3(96 68 9668 102.89 
CAMUKDiiMAcc 5O0L99 10L94 108 51 


Is 


33 


133 
L2* 
1.24 
.1.83 

u as 


Eicon Ud tlODOIF 


KMB 


,46.96 46 96 49 76, 
um 51-80 U.40 

56K 56M MHWIHb.08 
Canet-Con Myers UT Mngt Ud (UtUDF 

35 FauiUla Strert, MoscflMer M2 2AF 0612365683 v> 

EalrU 061 236 9685 Dealing 061 ZJ6 9363 5 


Entaruce Fund Management LU 10905) F 
41 Hantogu* Gadoo, London SW74JU 071-373,7261 
EnmnFd. . jl 127.8 13031 1382) 1X93 


Gnvett (John) Unit Mwnt LU UOOOiF 

SUcUeua How. 4 Bottle Bridge lane. Londca 5U 

071-378 7979 " ' 

OKnoRtodaekK.. 5\ 

UKSnuflCa’t.. 9b 
GcBrttHhCo't ..91, 

A iuu k m iOib 5V 

Japan GctA 56 

Padflclnc. .--56 
PaddcStratro - 5b 


GRSTLft 


Equitable Unit Trust Managers LU <16BB)F 

Walton SL. ArteborT, Backs HP217QH. 1^96431480 


Acom Unit Trad Managers Ud U100IF 

1 WMr Hart Vd, UndM BrMaSEl 1NX 071*075966 

eiMolTn ..-560L«Inj-42 11£I11|*1J0U.11 

£ ducal TH Acc 580589 10989 116 93ffl02Q.il 

Acmta Fund Managers LU Q400)F 
3A«WfhU.H*tseLE*e> 0277690336 

UK t *d >| MWN ..66 56 06 57.34* 61.00 HIM 5 72 
DKEwKrEnm..6b 50.09 5UHM94.57 039*36 

Em 0*61* 66 4L79 <225 44.95 «JJ3 XT l 

NtkAimrkan *1, *696 47Z* 50 25 *U> LZ7 

FarEMen 66 3835 3U0 41.60 OB >33 

Mom _..0 6X79 61.79 61.79 *002 130 

FtWdWoi 66 6L42 6X90 6943 HUB 7 08 

IndaUONGBt.— bb 9230 92.57 55.93 0 06006 

AEGON Unit Trusts LU a400)F 

35 FaMaln SL Mxlcsisr MZ2AF 0612363685 

BriUdi GnMk 5ig pW62. 50.26 5S.4/IH1W&H 

BiTlldi toccmt 56 53. 06 53.75 S7J9MMfi.a8 

Mia pgrUMa«_ Shi 44.16 *437 47 21 1 « 076.74 

AEfau Unit Trusts LU Q600)F 

ABh Pnuarllli Hind. Locdoc. HI <B06 

nM ....9 1 

Execeat .... 2>, no70 37anM387.nl 

UennUoKU ...26 LllkWU3h00 1U700 

FarEfJUfi 56 0220 21220*229.40 

(AsmlMti)-. .96 0520 23520 254 JO 

HlgbVMd 96 7331 7331 7820, 

UeaaUiHi). 96 UJO 213 SO 229 JO 


AowcmAGm 9 

(Accun UrdUl 5 

emmow S 

lAccnm IMhil 5 

FartadAGea. — S 

Uan Uotul 5 

GMHon 5 

(Accra IMul S 

CrORUi, 9 

UcmUnMll — 9 
blow* A Gmrib . 5 
lAcan Unto) 5 

Matter PsetMla.... 3 

(Acnra UnHU 3 

SoechlSa 9 

maul 9 


8840 8840*44.05 
193.98 43 98 99.98 
5Z90 52.90*51.98 
5483 5433 5802 

3633 36-63 3897 

H mm 36.63 3897 
■ 184204196.00 
■ 20670 219 90 
■ 297 30*31820 
■ 3050054020 
■ 27530*292.70 

■ 359.90 382L90 
TBWtmxoo amiwuMl 


7817 79X3 84.19M.nDJ9 


HU Incone 

limCmtA 

Nmtb American — : 

P*ks* . 

Smaller Cm 5 

SncUISUs.. . — 5| 
fttnflnTm 5; 


[49 80 50 J8 51 03 *0.17 £.72 
0*5 71 1*880 15663 *L2B 1 63 
(87.01 8922 9J.92 *0.75 JM 
bXJ8 63.53 6687 (072 224 
73.78 75 09* 79 O**230 1 58 
8X14 83.41 8720 (093 5 60 
50.09 52.53 55.29 *0X3 3 58 
57.01 60 2tM 63.43 *1% 522 
93 90 9813*103 29 *862090 


JapuG«*B(A<x>-..3 8*96 8496 90JD 

jein ArarrOwfA 5 154 JO 15470*16330 RUI 

|IAeo*rU*Ht> 5 19050 19050 Ml 901 *540 


Deana*.' 0277 690380 Atolo. 071-8376494 

EiniraGi«*uT/SBMOO 169 00 179 30 *090 L49 

1 jjj 

♦ttg 6J2 
*5J0 L59 
1610 X99 
WM X24 
*210 >24 

nruierawn.... 5<(I34.90 3*90 Jf no HUB 26J 
InUGmitk — _._5 MJ4 6814 72.72 HL07 1-13 

■Accan Ualtsl 5173 J9 73.19 78U HLH X13 

' 4 Uk ' 

h4» LB6 
>86 

Fkef ewc e 56 10880 11X10 119.00 -OJO tflOO 

(Accra Ua ltd „36 00.70 461 a 5IS.2S -AM 1008 

IkeOMto* J6 1*7 JO 14710 156 50 *U8 155 

(Accra Uiltt) 4 _5 6 5330 255.80 Z72-10 *220 655 
SmaOerCos Mt -56 6189 6334* 67 91 *036 925 
(Accra Ualt* — 56 96.06 99.41 105 80 *0U 925 

SmnncrCls. . U .S6 13*90 159.90*17810 423 

(Accra u*ltd..._56 KX(B 2*300 25850 — .. 423 

UKGmW _S6 >65.70 365.70*38*00 *5 40 3 U 

(Accra (halts) 56 084 U 78460 83* 70 HUBS 11 

Mldmrtbes Imr Mgmt Sens LU 0200)H 
BurfortHi* Bmorick MCtai I ' 

Anltj tecnat 5|5412 55.04 58J*f r . 

Ann* Accra 5162-85 63.92 67.811 Idl 

ba*MMrlW..5h *2-28 43.21 45.96 U|bD4 
taw B*UWAa.Jh 15824 5X34 54bli 

Allied Dantar Uertt Tsts PLC (1MMDF 
Allied DwftarCcabt Sertadn SJ11 1& 

079351*514 Dialing arim 10366 

■HmdTnaii 

GnmtkG taw..- 56 172.0 J7J0 183 8^2*^46 

Casual 56 209 1 292.1 JXXZMBOW 86 

Balaasid 56 492.8 *928 526 81*88013 97 

Montour . „ 36 1 872.0 8720 932.llffHK.03 
> 1111 iTrartt 

33 67 3367* 35 99 *00(4.08 
275.9 275 9*294.9 M 70 1, J2 
16L1 16X1 172-2 M. ID 15.95 
1775 1773 189 7 «40p-?3 
30.61 30.61 32-31 MLK 17.71 


BSttK?. 2 |H3 JO 904 90 932.901*440 L J5 

uamuan* .... 2 Ii*qjoio»oo lBbHlffznibJs 

Jama Capal Unit Tst Mngt LU (2400)F 

7 Denahlic Spat. Loads*. EC2M 4HU 
071-955 5050 OcUtorOJ 

- 2903 298-3 3103 

1418 141 Jl 1511 

..45S-2 4283 *576 

Enema Enn*b...S6 65J8 6538 69 73 
FarEntGnMk .36 56.74 56 74 6035 
14A5 19*6 2069 
4845 *907 5236 
3832 385 8 41X7 
3328 5328 5686 
1532 1532 1635 
1932 19J2 20.61 
31.66 31 65 33.77 
104.0 104.0 UO-5 
47J3 47-33 50.51 
88.92 88.92*9429 


For Emily & Um see axa Eeptoy A La» 

Exeter Fated Managers LU a400)F 

ZSCuheMIVird.EMtarEXlUlB 0392*1 

FdoMnrltea 56121 *5 2243 2392[. 

HlgklKOH 5 

Capital Grentb.... 

Zara PnfwwKX V . J 1 

Warranty 6 


USIaddt- - S'. 

MM Cap — .3 V 

•OS (Mtt Trail SeaBaj 
MIS UKInda 4 _56 
eeEtoarama.Sb 
inSJaueibdB* .56 
MISUStederr..56 

MIS Ca*« Jl 

MIS OK Bear* ..96 
MSE*WBe**.5b 
US Jana Bm*. 56 
MIS US Bear* ..56 
IHSDdIIvM*..56 


2057 2253*24 46 Lb (D 16.00 


1 -.56 

Anerkaa M b ..56 

Guhal 56 

E*nmaCnmk...56 
FarkMGnmtb .56 

Blah* Band 56 

Haag Kom (Mb 56 

Inrai 56 

MIGnwlli 56 

Japan GnMk ...-56 
Japan SnOrCta.. 56 

|55ifflSSf.Tj4 

Japulndea.. — 56 

SSHlS: 





Family Inrestment Mwpnt LU (10DO)F 
SomlBiHL nckbomrSL BrUaa 027323)71 
Family Set Fit . 5|45 87 4*24 49X81. 714.1 

Family InM il47.*3 48 05 51 ul„ „U< 

Fidelity Inrctmest Sons Ltd (12001F 

130. Toratdgt Ra ToaWMge TV11 40Z 
Callfnr Prnate Dim 0000 414161 

finder Dealhms 0800 414181 

ASEAS- .......56(2845 £0.45 2182 

- 'l55 J 1551 1638 
29 90 29.90 3157 
.7X44 71 44 76 0b 
(14229 1422*414229 
21-30 a JO 22.73 
2681 2681*2881 
89.45 84.45 45 11, 

35 37 35.83 38.12 
53 71 54 22* 37 66 
.37 J7 37J7 3988 


HISUaltTmts 
MISUKInder * --56 
HSEramHP* 36 
utS Jam* taoa *..56 
MISUSbWei f . .56 

MIS Cask* 56 

MIS UK Bear*... 56 
■PSEansraBM* -56 
HSJwuBcw*. 56 
MIS llS Bear a._.56 
HQDoearSyd*. 56 
MS Don* Beer*- 56 
MS Gilt Bull 4 ..56 
MlSOh Brer* -.56 


Drallog 07. 
57X4 57 1* 61 U, 
3157 32.69 34 97 
36.47 36 97 3954 
8154 8159 87 2bl 
46.70 46 70 49.9* 
85.06 85 06 40 47 


63 TO 63.70 68 12M15M07 


54.07 54 07 57.03 
88X2 88.12 94.24 
3820 38J0 4087 
(933*7 9 3307 110327 
43 52 45 58 49.93 
1 071-865 0(03 ^^M 
9UU0eB92& 09J616 
onaaorjMo loam 
»m 075300 ots»i 

tmmvtuBh m 1000 

07 smog 5749 100776 

ooaniojdM BUBOH 

cKimui«96 u.ten 

flSI5U0»B63 1A2729 
Ol«079aa 0X3464 
9H07 19 6117 10.1178 
9tta094«7t 099443 
91500950 10IW8 

Intnna ness 

Eeafftonit 

jsJJBO 175370 1X463) 
SXNM 188666 192697 

SWBD 148313 B63M 

111 (St 12 9372 19 9340 P 
3830168827 1987401 
321240 202447 JlJlZjr 
BUHU.M01U. 210761 1 
IH2V1924D 2O2S0Z 

SBUH 136364 164600 
S*W7 1X9352 199333 
3BKU 18*316 146U5 
HUX) 16020 19 8153 1 
90*01106478 196237 


•XCU62 
*0 tola 82 
•odbIdoo 
poo 

- .950 

(Cll&2s 

ca 700 
(U 3 DO 

(i>2.00 

(i>9 10 
U 125 
(i> 7 00 
(Jd 300 
U> 200 

200 

. 800 
>25 

- -B25 

- [825 

._ 700 

. . 3 00 

vH8 

125 

7.00 

300 
200 
.... LOO 
100 
... L2S 
. .-H25 


196.61 97 17 103.71 
Cagltnt Home Unit Tst Mars (1200>F 
Capital Has*. Fsthil Soon. Editors* 
031-2284477 Deilmg CfO 833361 


Cash Acc . - 0 

Dalaomu..— 0 

Eetmean CMS 6 

tMai OapiAo:...— 6 
Dolaegme .. . - ..6 
taotalMMa-4 
0« tarame ..6 
UddlGwtk _„6 

a mGvtk -..6 

AmrrGMk--.. 6 
OrHWal Own Acc 6 
Do Mean 6 

Property Stare — 6 

SosjlarCai 6 

UKGtraefcT* 6 1 


Ray* ScattM AmrtaKt 


MadC*KOMJec_M 

Oalaaror 5h 

USMCmUpOXAi -Hi 


Mage Amato* Id T -6 
■Mgd EoMpemT'tt V _6 
Meg* Global Tap. .6 
B*agdCroa1kTaP_ 6 
Mto Incan* Tap. 6 
MagdlPtl TUP — 6 1 


57.77 57.77 57.77 
51.12 51.12 51.12 

26.93 26.93 28 74 
35.01 3321 37.68 
34X9 34J8 36.77 
2185 22.05 2358 
21 JO 2150 2299 
21.63 2X63 2313 
1369 15.96*17.06 
24.98 25.48 2723 
6558 6669*7132 
64.19 65.28UM81 

18.94 1967 2X03 
2272 Z3J8 23 DO! 
19.88 1988 2X26! 


Amakap 5h 

AntrEelW- .31, 

AmrSpKSHS— lie, 

Cadi IMt Ta* 0 

JapnSaatoCa . 5b 
Erapeaatacome-.Sb 

EunpeM - — 5b 

1992 Earn Own 5b 

UKGrORIh _..5b 

FarEMIet 5b, 

Gill & Fad Ml 0| 

SkXuJQmwtlMr-Jb 
GrontbAkK _ 5b 
(eoenePUo - -5b 
bed Dead .... 5b 

InUPEP 5b 

JapanSpecSK] ,5b 
Japan— . . -5b 

IMugedMI 5b 

MenoMM*'..— 5b 

SooS?? Ada—... 5 b 

Special Slit Sb 

FMdl^MacI Pirn* Panto PerifalUa 


*21000 
*200000 
<037 ua 
W50 0-TO 
*00)0.60 
-* 09 0 00 
1*22490 
•0 47 000 

toUDOO 
•OJSOCO 

RMHVM HL77 3L3S 
28 10 28 10*28-37 *003 0 95 
1824 1824 19.46 *013 *.70 
1131 113 8 1210 WM X41 
86 JS 87 27*9280 *100 870 
24 63 24 63 2599 AH LOB 
20 94 2122 22.57 AM 800 
55.45 5545 5908 AM BOO 
11130 113-6 12X0 -160 0 00 
1153.0 1530 163 J *1 A 0.00 
29.10 29 JZ 3128*012 0 00 
20 14 20.29 2154 M0t 0.00 
6863 6881 7340 A3>a00 
2662 266^*283 1HL20H 00 


Granville Unit Tst Mngmt LU (M59)F 
MlrtHie.77H*oeHSLli*danElBAF 071-4881212 

Small C?> 5b (53 98 57 IK 6 L 531... -76745 

BiWgrhan* 5071*1 173 48184 5b] B80 

Guardian Royal Ex Unit Man LU dOOtUF 

36 Hsrtov Eldon* Sa. LDPdooE149GE 071-538 9668 

Cask -0 1272 1272 1272 . . 199 

EmeoMM 6 2762 Z77.8 296 7 -05 158 

IMcTritod 6 110 3 110-3*1270 *0 7 736 

GroMkEoaltl .6 2130 2262 230.9 +13 354 

hecratTnoe 6 7503 76 35 8157 All 6.67 

Menulkaeal . .- 6 1098 1107 1182 -0 1 024 

Japan TraM 6 7705 77 M 8299 ^J* 0 00 

Maun* 6 06.94 87.99 9400 A15 255 

Htb Ajncrtm 6 1736 1742 186X *2.9 0.70 

PBdfk . .6 2416 245 4 262.1 -15 000 
Prop Shares. 6U9 9 125 0 1335.— .4 87 
Small Companies . 6 168.5 177 8 189 4 *0 4 277 
GoanMIl 6 3082 313 0*3345 +120.77 


53.74 54 08 5753IA.il 0.63) 
32.17 32-50 53 -65 ml jl 1243 

, S3 10 33.60 37.02 *Ojp-95 

Daktaomt _3G.Sl.7B 52J7 5560l«29lXM 

FonneeiyGrtikam Ihit Tnt Hgnl090(DF , 

— .. - 27 14 27 14 2902>A38to.in 

22-07 2207 2358MUB51 
173.3 173 J 185JM>6|0.93 


..Sb 

Am* Spec Bits.— 5b 

Catk 5b 

EeepHe.. .._ 5b 
mtbrahn- Sb 

GUV & Flail let 5 b 

OaWCaralltta.Jb 
teamen* — .5b 
Jto* Sto Sits -5b 
Japae 5b 

Managed _3b 

SooUr £a« Ada... Sb 

SoecUlSiis 5b 

UKGiwtk . --5b. 


136.1 1362*145.1 
1227 1242*1323 
1423 1*23*15X7 

1423 14S 7*1552 
138-4 14X0*1502 

1272 1285*136.9 
90 19 9202*48.00 
1025 103. &* 110.6 

|7263 73.54* 7852 ■■■ 
63 JT 64X4* 68 JL -091 W OO 
107-5 UOJ* 117.7 KUOra 00 

156.1 1372*1680 ASOBOOI 
99.06 1028*1095 AJOn.OOl 
97.46 99 44*U»9hOMIOOO 


•250 0 00 
ABO 0 00 
A10 0 00 
*X50 008 
*050 Q CM 
MtJO 0 00 
HUS 0.00 
*X10 800 
HUO 000 


Gnhmess FlIgM Untt Tst Mgn LU (24N}F 

5C*lnfanlStRtt.La*taaSE12NE 071 5222129 

98 25 9825*103*2 til 9.95 
8303 S3 05 87 84 (to 442 

99 99 100.43 104.07 _ . 9.64 
60 60 60.60 6484-019148 
3848 3848 4XX7 *822 L92 
74 08 74.08 7927 <21 648 
9067 9067 9702 02k 6*8 
125.8 123.8 134 6+15 02 
37 J6 J7J6 J9.9B <63 >« 
167 0 167.0 183.8 -06 . 46 
1000 1800 1481 -07 i.46 


EMII Trail 5 

GiebaiHlyamnf .5 
Aura fie* Mra Jh 
Erapeni GnmU . 6 

Oooal Grmtn 6 

Hldihm* -6 

Do accun. .6 

MrtBAnMrkaa 6 

tasMcGntott ..A 

neewery . . . —6 

Do Accra 6 

Si Vin*iiigi tad . lh 

ta*(BarE*erC« _2b 


IWi Herat 5>. 

Ca* S eaer|U B....3 i 

Mtr SDK SHl?!!jl( (8857 0857 94 68|A»|0 9* 
Etamabarik _5h 2103 21 DM22.40HSMU61 

UtnaUoaai _ sij 

Japa* — Jb 

FadWc . .. - Sh 
Sect * America .. 5H 
vnrideAmtVal .. 5h 
(PKiimiteM 
AaaecValto 5b 

cm&ait sb 



1015 10X3*1084 

105.7 101 7 1122 OOK.Ol 
3028 2028 216.7 12008183 
304 8 104 8 324.4 ffUbja 
26 96 26.96*2002 A 51 1X98 

1 1*651 >4- 76 


>12564 25 64* 27. 421*0-13 R. 84 
Cozenope Unit Trvst Mngmt Ud CZ2001F 
16 TatofPoow Yvd. Irate EC2R7AN 071-6060708 
CaceneiePertWlo-4 5285 XX21 56-91 HUIOU 
AaMricaePuntoUa . 5 1720 57J7 6X36 HU2Q-S 
ErapMdPcrtfOlla.5 5654 5644 6019 <2406 
JapanewPenfaU* _5 3791 J7 9L 4027 <MlO0O 
Pacttk Portfolio . .. 5 61.06 6X31 65.93 <»□ XI 
UKtacaae&Gnmtk-l 4996 30.03 5302MMI604 
Chartered Asset Kagnit LU 0700 IF 
141 Forrinpdae AL Laadoa EC1R 3A0 07L-83776M 

UKGnwtk- 5] 79 00 8187 BbUj... [320 


•CAR-Met licnrrtomud 

Fleming Private Find Magt LU O200JF 


8566 85.66 87.80KMfS4? 


1325 1325 145.9 1 
1621 1621 1784 
1720 1720 185.1 
2700 £700 2893 


-OX <06 
-02 <86 
-00 526 
-1202* 


071-377,9342 
99 62] [3.81 


31 Son Slnet. Undeo EC2 M20P 
FMm. Balanced .„.of99.28 9928 
Ften.teP' folio 0 6172 61 72*63.12(tU1514 
Ftam Cap P'tdllO...0 1020 1020 1044 . - 
GnenlOiaivtadlla.Ol 90.59 90 59 91 791 

Foreign & Colonial Unit Mngmt OZOOIF w*' 

A*rin. PO Bra TOOL T - ■ 

Ea**rt«£0277 227303 

1 1 rime tat - 3[ 

Far Eaaero . . 5 

mahn* 5 


Halifax Standard Tst Mngmt LU (07301F 
POBaMO.EdMargkEHl51EW OHMOWM 
EM* AtoHagelK-. 56126.04 2603*28X31+0 20-59 

F*cc 54 27 X6 27 66 29 J3 *0 2|j9 

R tat Sh 22-32 2271*24.08 *0.1 B08 
taceneMoeeaecAo: J5blZ209 2330 24.701*0X1568 


7405 7405*1 _ 

84.68 84.68 90.83 

-J6S.B1 65 81 70.20 

UKGrowtO 5(63.80 66.13 70.73 


- 110 7*1X83 

9222 9222 9858 l 
103 2 10)2 UOJ ♦>00C 
2403 2426 2590 *4»h 
116 6 116 6 124 6 KUU _ 
304 5 30* 3* 325 5 i*> TOC. 63 

AritwrigM Management Q400IF 

1 KhpSb MatKkeKcr U60 JAH O61-83202C 

. 5190 47 97 00 10J20I*) K| J 48 
31*7 26 4760*50 64 1051(6.74 
. 3b 1 40 21 *0 26 4283 A74 X81 
. . .. ilOl 2D B* 37 89.47 HUkU 26 


UKhicome 518560 8642 90961. -16. 03 

taUGraerik 5I90J6 4X18 95-47l_ (303 

City Financial Unit Trust Mngrs LUCUOOiF 
1 MJU Hon V.A, Load* Brito. SE1 071-4075966 

1— fllt lh n r Itfl f ^ UUll i 

Bectavaa tat I 5166.08 66.08 6979bU*l*89 


as? 

Jki^l iMIW 


■ & C E Unit Trust Mngmt LU aMOW 

MoaorSOAl, CrraltT RH102QF 0293536911 

CtelCWOatfeto J 68 11 6840 71061 Ito|l.« 
ftai—w r ii to d rip tl52«5 52 45 52491 (tol *0 

BSt-Thonddfl Unit Trust Mgn Ud (12001F 

ZBSt JoM'tSx Loada* EC1U4AE 071-2516767 

“ 9146.62 56 90 6P33I ...J3 76 

i 3702 399ll -..1X26 


8*1111* afford & C* Ltd <l*0O)H 
1 Kmlaad Cran, Editor^ EH) RY 031 
BCAircrluP. . 5)1813 1812*19)2 

BG8e*4 ... .5(97 (S 97.85 102 9 


-722,4242 
00 
26 

«V 907 
•62 2.05 
♦01 >88 
+12 7.47 
1 000 
. J [99 
AOX63 
-32 3.00 
♦2.6080 

Bank of Ireland Find Ugrs LU UOOOIF 

36QHtaSL Lsadee. EC4R 1BN 071-4898673 

nrtlAd-H ... Si 184.9 184 98 194 6|+£ 21X88 
ta» Trani . 3|Ba01 «> 92. 64 1 <21 ll. 01 

CtofCalMP 5 7*12 7052 S3 71 AJ0U24 

W-HMOom. . . Si 105 3 1053 Ufl0l*O.6BB8 


KCdHAGea 
PC Crave 
BG Crape 
KbKameBtaU 

KGJapaap 
HG Panne 9 . 
BGUKSirUrCai 


39 U 39 18 41 90 
283 8 382 B 305.1 
1476 1476 1370 
2328 232 IW 244 8 
193 6 143 6 206.2, 
54 82 55 54 59 08 
34 83 35.76 3804, 
<22.3 422J 4153 
124 2 124.4 132 31 


CKtFtamcIto Ham -0(4721 48*4 3X20 X 1*1) 80 
Oily Fla FtfloCic - 6 *4.64 *616 4809 < 11(0.00 
CKr Fla Aiaerka. .5 59 67 59 67 6X7S<Zlk)00 

OeyFlnlatl 144 J) 44. X) *7 09 «5bH.7a 

CMyFta Japan «93 19 91X9 9B04>*27Bk> 00 

ttorit ml * A to taar- U ratonaa Owgraalta 
FTtanHstCoof .5b 04595 19595*209.67 rts7tt 53 
Frtan ffteloc* 5b 039.99 139.99 149 79W136.26 

K= S r BS! '^K L sS s- 

Fgtaopt tea Grip -MfflM 8523 90 , 

Folneac* tel jjjW 67 9 1 J* 96151 

Ote Fkl (Vto£"“ bTbZj 1 *44 J6 *6 70kmllXJ 

Cfty if London Unit Tst Mgn LM UOOOIF 

Sidd tan Ha Gutter Lb, iMdMEC2V68R 0592412144 
Eneroto* Marfcm _51 17,96 190 7 20 331 AO8TO0O 
Clerical Medal UnH Ttf Mgrs LU (I200JF 
Nangw Plaii Brhtal BS20J9_ . >0800} S/XWj 

AnncaaGtatn .. 6(24/6 24 76 3207Mt8UOO 
Allat Megd Ctatk . ..6[22.97 297 W?lNfl2)029 


■^■tacSapB-lb 
EraceaaAccSes8.2b 
IREmUctS*B-2b 
UKEmthcS*! - Jb 
fa8.Arawa.SoB- Zb 
WbaUiSal.t'i 


S*l — 2bh2161 Ulkl 1264 61 


(03 9 103 4 107.0 
1150 115.5 119.0 
1380 1380 144.7 
122.0 1220 127 4 
643 7 643.7 6732 
333.9 33X9 3540: 


Hambro Generali Fund 

Mata. 5 faritMi W. Hatton, I. . 

Enmlrin B277 227300 Dealtes 

Praotatj Share -5 [35. 76 35.76* J7.9*Ml7|< 

UKGratk -5166.26 67.02* 7XUt " “ 

Hambros Untt Trust Managen LU UOOOIF 
Adi la i UM| House. " 

Erau kt«l 0277 227)00 

Ctandlan V 

Eoalty teona ..-.Si 


Faster & Braithwaita Fd Mngt LU OIOOIF 

lwwte Hart Yard, lsadee SCI IMmUHM 

fib HH6 1 * e*t -0 5 UMKrilfll 
F48Hl«6ic6ete- 5h 
FUtaWtotolato-Vi 
rSBB*letb.>*«a_5>i 
nakaraitolkM* 36 
rutaoMti* 0b 
rilMnaTota.lL 

EaBnKS-AalalJb 

FUnMOiK.h 


3721 39 15* 41 6MAKB 85 





37.97 34 95*«50 AQZ(8 85 
43.43 43.43 47 17 ASlEtUI 
4207 452** 48 13 <231X48 
44 01 47.00*1000 
3100 53.18*5607 ■■■■ 
52 41 54 76*50266*2)1101 


■rah A atocm 5 

Supdiopriu S' 

Sander Crapaa let . 5 


MaM 8*7*10 582360 127J0*U5Xa 



72 72 72.72 77X6 
7805 7805*8204 
2241 2241 ZJ0* 


FramHngttm UnH Moot LU CUOfliF 

US BMocnutc, Lonetoe EC2M 3FT 


8W«L : :W* M ******* 


MJmCnka; . _5 
Fed Sea Cot Acc ..5 

Aetlr*— 1 lac 6 

RMUwaentAcs.. 

Saetoaism 

UK Aoteneas . ..5 


, 0) 5399*37 O A5il649 
65 36 66 52 70J9 AM&49 
51.75 3X75 3425 HUMXfll 
1067 14 IX ZD *4 «m6D0 
56 Z9 37 36 60.41 A5BM J* 
25*9 *0U|8le 
27.99 28 27 30 23<.*onoQ 


14 87 20 83 21.93 <83 303 
1987 2003 2X43 <BS X33 
17 76 17.76 1902 (0X7 149 


Oa Accra . . 5 

EraeraiGM* 3b 

Eee^ia* 61 

OCKAlG*)ltr-..Sb 
GIA0Fiofcnte...5 

ProSSSS '.".. ”0(34 34 34.87 37 29M 15|3 77 


laiPH Mapt B eeK .-jlbl 71 61 91 65.191 . jO.OO 
Lra * L ePUGtok -.5136 18 56 75 59721. _MOO 


Barclays Unlearn LU UOOfliH 

1.1 BlPPPa 1. BimUob* 81340) 08' 


(WcraMnnc* 5b 

(toAato Ctararr Jkr Sh 


□afadlK 
DaCatt* 
oaf - - 


... Sb 
. .3b 


Da CM ACC. 

Da Em fat* Act .lb 
DtCmcmatac ,3b 
OaLHOpI 3> 

OaEairakma.Sb 

ffsFtaanclal .. 0 b 

Dam - . 3b 

DaEmml 3b 

DoW&FMI* . 3b 
DeltePAa - 5b, 
Dakicanir . Sb 
Be l— ■ 8.11 *1 -lb 
DnMIlncrae 5b 
OeJpaAGaAa 5b 
DaJMfcGmks .. 5b 
Do JmSprcSiti ,3b 
Oautaralri .9b 

DoPeeamr 9b 

Da ItaCOnry ...9b 
OoMKOMAa.,. 3b 
DaSMtrOMlK ,9b 
Or Special SKt . 5b 

Da Tmat . . . . Sb 

In iw. Tic* Aw... Jb 
caiMvTKfim ,9b, 
DeVMridRMta. ,.9b 
rtniavFdAa. . J 


B ut tar Fl lac 3(2477 247.7 2S&0> 


79.16 7907 84.42 
**76 *5 13 48 22 
1*2 9 1414 133X 
41 16 923) 980? 
8387 83 87*899) 
101 1 101 3 101 J 
105 6 105 6 103 6 
9649 46*9 1023 
91 18 41 18*96 68 
5241 52 85 56 37 
M *1 Bl 15 07 01 
41 14 41 19 44 05 
277 7 73* 1*1044 
1864 1878 £004 
5340 53 40*5500 
227 7 227 7 744 2 


. . *502*4821' 

43 47 43M *608 

hr a in * ii* 

1065 1072 1130 
•158 41B3 **0l| 

7406 BOJS 8563 
234.0 2040 253.7 
2356 2356 2520 
26.74 26 74 2AM 
2420 2*20*095 

1380 1380 164 0 _ 

1316 L3I6 1*0 7+0 714 11 
48,0* 48. U 31.10 <0.3(192 
46 41 4649 49 40 i 
1070 1M2 114.9 
461 4 4*1.4 480 6 


•ia n«3 

HD 231 
ASS 205 
A77 400 
. no 
... >30 

♦051*5 
,<K l.<5 
MA 7 11 
]<« 7 45 
MM 55? 
♦0 2 491 
•1 7 4.47 
Anon 
♦J * 39* 
♦10 692 
A30 6BT 
A 73 4 67 
1 008 
-21 >00 
hOJ) 0 66 
NO 3 03 
*00 7.45 
+13 508 
,-OflS I SB 
hon LM 

+X1 *14 


_ 12 23 12 25 52|*a02l3M> 
2814 2878 3029M27B71 
Colonial HeUal Unit Tst Mgrs Ud O2091F 
Cfutfcus Maritime. KM UE44YY 0634898000 
CMCaWUl . .6ltt£0 *246* *5 45M31D55 

CMImanr. _. .M09 75 40 32*43 12MM0 37 
Commercial Urrian Tst Mgn 0200SF 
1 [fDdrrswn, EOPJOC Dealing 081-686 98U 

EctoMta>miM12222 


ArmrSnllrCoi 9, 

tAccum Unttto 3 

Cfaurn* . 
UOMlMIll . _, 
Ccotl SeaDr Got — 5 
toccraUaltl) .. .51 

OoonnlM 3, 

Utacmn Units) - 5| 
Erapean . . .. -.5 
(Accra Uaio) ... .5 

Exits tflccmc ... .3 

■Accra Uaitto 3 

Financial . 3 

lAccam Uotad .. . . 5 
IpcomeAGroank .5 
lAccamlhdU) . ..5 

latlGraam .9 

(Accra Units] 5 

Japan & Cm 9 

units) 5 

MlugUfatfoEataC— 5 


i Gth 

CU Em Espe Pm 3 
at Enqppi Gek ..6 
CU Freest cik .. 6 
CUHanenuker. ...6 

SSEM :S 

ai 

CUUKtCmr* 1 6> 
OoAccra . . 6 

CUWwMB* 

Da Aeon 6i 

nWnideSpGRs ..A 

OaAcam 6 

CU Suitor Graer* I .. 6 


23 94 23 44 25 Si 
26 40 Z6M 2804 
,55 87 51 87 54 44 
65 99 00.94 70 20 
*827 *8.27*3X33 
60 60 40.60 64 47! 

ss 2% 

SiSJSSiJ 


ainnertKcaer 

Do flCCIPBt 61 

CUOantertnUt. ..bl 

DaAcannr ...61 

aiQHiUKSeeeSt] 6 

paA«ra 6 


AJ< X92 
♦00X70 
♦12 4 24 
tL6 124 


Etohr> 
(Accra IMUl 

awar? 

(flee** UNU) 


...6, 

A 

>- 6 


taring Fond Mangers LU U200M 
60 Bsc 156, BadeHkn Knet BIO 4X0 Cfl 1-658,9002 


laptoaCoMk... 5 
AceriCPlSddPC* 

flpunlti 9 

CWTIMI4E __ .0 

CtoMlUn 5 

S5fateraC...„9l 

BSSatri 

Serum Groat* ."."9b 
gitolBW. ..~5 

GMInl GnneUi ... -5 

JepaoCroptfc.-. ..5 

Japan SoErtx 5 

fartMla 2 

FartfOUeOcs „*.2 

UKGrttariA 3 

UKSBUtarCw_....9 

StotM i iii m pF— 9l 


m 


632* 6324 66 4J 
75.45 75 95 Bl S3 
S3 3J 5303 5707 HJ3 
5X28 5X28 9128 *0(0. 
4056 4006 442* 

126-1 1261 U60 
97 JZ 57 32 6288 *020 
— _ 4tt8 
♦01 
CD 
<824 
HIM 

77.88 77. M B304M7I 


1780 17BB 190.2 
EZIO 1270 1364 
6*32 6* 52 66 42 
*3 74 4) 74 46 77 
52-61 52 hi 55*3 


122.9 1229 13X4 
96 JO 46J0 102.8 , 
4163 4X63*45 *0^658 


16X2 16LZ 1670 
5389 3389 5803 
9508 5508 62.77 
4711 4711 SOM 


♦XI 

•816 

mini 

♦obT 


(Accra Onto) .. . 

fixed 4 Com 6 

UeoteiOaUd 
PPTEBWPC . .. 

HTUdGEtaadb - 6 
PPTcSteK.i 

WTlfal 6 

PPTCadi _._0i 

OJKerteyU—rtyCi 
4 , *WjJ , HT ? „ 4 

Oil -Sb 




72.47 7247 77 63' 
4J 59 43 39 4611, 
7030 rasa 75oo 
64.75 64 75 6808 
5X68 52.41 55.76 
2486 >4 47*2657 

40*6 4X73*44 J9 

50 25 5025 » 46 


54 7* 54 74 6X551 *007 


6819 68 19d 720*1 
8X80 8X80 B/ Ozl 
9007 9007 TSsq 
41 J2 41 J£ 97.13| 

14 45 54*1*57 43 
■ niM 72.04 76 64 NN 


b*l 30 34X20 362.98 
[67 35 6705* 7L65 
|0?J7 8407* 95 07 
1»107 33107 39305 
fax 12 *1.12 43.7* 
3)1X4 20X16 214.00 
3)48 3)82*55.98 
8* 95 85.72 9U9 
U329 1152* 122,65 

W 78 6401 6803 
67 46 67 *6 7X 77 
9302 94.B6 100.91 
9417 99 17 10500 
3682 3602 09.17 
6*07 64 07 M 16 


-101 >67 
•031 ZJ3 
MIA LBl 
•OJA 009 
*23 266 
<310 00 
HMD 4.77 
*0» 426 


257.9 2J79 273$ 
2630 26)5 281.7, 
220.7 220.7 234 7 
294 2 244 2 31 8 21 
3703 3703 4072] 
34 M 3414 *Zl5| 
06 61 04 75 45.461 
1551 160 8 1710 
7852 7852 83 411 
8X1* 81.14 8671 

204.9 209.4*2232] 
284.1 289.1*307 5’ 
6+ 85 64 83 60.96 
67.47 61*1 7X7k( 
1354 1354 144.0 
1823 1823 m.4 
2169 216 9 232.0 
240 8 240 8 237 7 
94.42 94.42 UH-1 
95 87 95.87 UD I 
67.06 68.93 72 55 
IH04 7X18 74.42 
87 37 88 B4 4*41 
8737 0604 44.41 
10 tj I07JMII4X 
187 9 107.9*2009 
2140 2140*234.4 
3263 3263 34.70 
36.40 36 40 38.71 
6X74 6X7* 63 M 
7X14 71.14 73-37 
M 16 58- 16 54.97 
70 72 70 72 7295 


Mgpt»y (acaeea_- 

Wan^laMtoT-T.0 

Smaller Co's 3 

(Accra Uaies) 3 

CIKGntkte. 3 

(AoaunUtots) 3 

Ultael* 3 

(Accnuslt* 3 

Friends Provident UnH Trusts dOflOIF 

Cattle Slim. Santor). WBts. 

Doliag. 0722 *11411 Atejp $?2?4V1U2 


Henderson Unit Tst Mngmt LU C12001F 
PO Boc 2003 Brenra od. Essex CK13 1XT 
Eraa Mm 0277 227300 _ Deal lag 0277 690370 

Frallral FeoPi 3b ISO *7 50 47 S3 OTWU 11207 

Special Sts ... 5b (WL4J 19261*206 071+113(270 
(Accra UnttsJ . .5b|2?0.? 2<B0?*Jli*|»Ln£70 
Baft of Brit66.._5bi4JJZ 4302 4&56MMB.S1 

fOgWi (acara Ftaodi 

lacanvGGwU... 5b 17005 17805 |40 14 *10) 108 
(Accra lints) ... Sb 4*2*7 44247 47X22 Mile 508 
(Ugh lacrae . —5b OOM 21806*22154 Hit 737 

Extra teuae 3b 19806 148 06*21084 *XB7 708 

Sander On Dll —}b UB.1 1154*129 04 <22 634 

PHI&CW Sb 40 6 4X56* 45.16 <JE 1869 

Fixed knar** 5b 49 46 49 46* 5365 HI 0U9 38 

la taipaU up* 

MmuUaoal Sb |U109 16X8? 171 94 (+1X1 11 02 


Global 



54 84* 5B06M 180.13 


1*822 236 
1*237 <.92 
+U2 165 
1829 117 
•aje xs5 
-ua 1.00 
<02 0.00 
-om >.94 
•83J260 
]+a» >J4 
|*L29W 00 


(alKL 12 


teonvAIMa-. 

SmtetarCn 

Eiaoeeao 

Japan. . . _ -. 
Nonta American _. 
GUttel Tecta- . 
fbcUUEaral — 
CTBmtTH 


1695 1695*175.94 
(206812068 128 B I 
123.7 123.7*127 J7T 
1216 1212m 125641 
10906 10986 11064 
81.1 81 1 84 061 
0a09 22809 Z37 64 
14X89 4X09 44.47 


*XW « .« 
*031 LOO 
1 1869 246 

(-896 123 

f*Z(E 1.60 

l-U) 2J2 
l«J9tU3 


t-am 

<10 H 

<830 >14 
*6 AO 95* I 

•ox* »xa 

«« 1X2 

Mi/ WB 

ff.04 3X2 
•LU 912 

ift» 510 
♦6915 85 
>.01 1 
I.... >01 I 
Son i*o 
♦0316*0 


FPEtoto OH> -■ 5 

Oa Accra 5 

FP Era Gill DM ..3 

Dg Accra .. 5 

FPFtedBR0tn-..5 

04 Accra 5 

FPMGlADM 5, 

Dn Accra 5 . 

FPHttAunrDM...; 
Da Oca* — .5 

F» Hat Sasta OM^ 
DO" 


127892 28X01 298.91 rt.tol3.7l, 
mm 109.19 594 88 rt.17p.76 
(BX46 8283*88.12 HUML40 


HUf 7.88 
19809 199.46*21096 HL47 70S 
■892 54X3 3709 HLU X05 
08 54.79 3905 HLU X05 
i-H> 12*37 XKil tL» 1.09 
TO.99 138M 142.55 *1*6 1 09 
fi|M153fe7 163.48 CIO >0* 
[LaS.ta.IAi 91 <70 [04 I 


Hill Samuel Untt Tst Mgrs C1200JH 


NLATomr Addbcorabelbud, CrndM 08) 

Bfftbk .6(69.66 tAU, 74.50 

81630 1163*1245 




hup 


S! 




haato« 




Steratelawn _. 5B2O06 224,95 23901 Mtup.la 
rcAcaS . .... iB/XU 262.01 2290C rtXlG.10 

5baidteteOM-0i«67 4 7 63* 90 67 H>uB02 

5|» I7 57 52*bl 19 <49103 

HtaSHtoiMjkn 6334 6708 «0C&* 
Do Accra 5lb£50 66.99 7U7 433(008 

GA UnH Tnst Maps LU (1000JH 
PD Bm Z37, York TOltLA 0345 581 10617 

gJuida T- 5b|w*.i 1690 xnolmnExb 
lb 49 «* *9.66* 50 401*881 |9J0 
EMlMita . 5b i 4* 77 4877 47 46] HUB U. 69 
ta«5* . 5?144 46 *4 *MI4JJ2kj26.04 
•CJLR -CB*s«Bod AmwiI Rate 

ST Unit Managers LU CLZOOW 
8(6 nude, B OenenMie So, Irate EC2M4YJ 

K^5...Sbl45.72 «.??KE§ 

SraST—.- 5b U6« 31640 33630 iznEiX 
toSt&Cai.- §b 1*130 150.90 ««&« 

Comte ■ 5b 7509 7509 8000 4K)0.49 

GbWA**ste.5b 4869 48W 5208 «40EJ» 
G£ttdM(HAeC— 5b 5103 3L02 34.57 4.4iH05 
imnt — 5b BB17 §4,17*?aa)|«lOp0O 


Gill A Fid M IPC ... *| 

HlgiVkH 6 1 

laaxat&GrBRUi. -bi 

liMroalknilg fll 

J*rb7«*P 6 

Japipese General V. 6 

Mtonl 6 

PonJol to* 6 

Sca pff r.- A 

Smaller Cm . 6 

SoeculSIB 6, 

US Enwglag Cob . 0 
USWierGnf -..bl 


21X7 21X7 226.4 
1463 1*60 136.6 
IMF 150.7 1611 
438 2 *38-2 a*b 
23 6* 23 84 24 .76 
7X67 7X67 76.63 
98. bS 90.60 1050 
,151.9 13X9 162.4 
m.7B <ui 


loj ra icxra iuL9ol-2oto.ao 


•5-79 


♦0.7(0.78 


4282 42S-^taH ■■ ■ ■ 

4666 4666 49.90 l» 5-2* 
225 9 225.4*2*16 fft JJ2 
7691 7691 82-25 -BK UA 
9662 9602*1033 +0.7 4.431 
3783 3705 40.40 <JB X40 
43 98 43.98 47JDWJ3B 00 


-6060355 
h«K L80 
(+0.9 3.16 
♦4 2 iJB 
♦0 7 L74 
*2-2 X08 
♦30 3.93 
•BJJ 902 
♦OK 70S 
+X3 b.1l 
+0.7 1.40 
-0.7 OJX 


K S-S mmmSSZ ' Sbluoio ua« iwoohiioOl 


37 24 37 57 3997 *606)140 

98 89.90 SSLOekahJO 

20785 70785 Z27J2HH9W1D 
Coitfidamtlon Funds Mngt LU O20fl)F 
LrtUn Wry. Stncapr, Hrrtj SG ( ZKN 0^387^4890 


Hpiipcento 5b 


lnwto talpUn UnH Tst Mgn LU (09051F 



GtoUtae-- - 
Crams Acc .6 

HlfktacM 6, 

Japaa_. 0 

Pitort»SB**>— .6, 
Smaller Cos- .. 6 
Cuadup Emoh .. 3 

MeatkAPMrlcte ... 6 
Eiinpw ...6 


Brltwdi Life UnH Mamgns LU U200IF 

lUMaGmeeSL 

BabradGrmmi — 

OaCActral 6 

Soulier Cm ..... b| 

UaUcoanl . ...— 6 

HMtoTWM 6 

OaUccral 6 
AiMritoOkMC... 6 
DoCAcmnd 6: 

SS E5Sr?“S. 

GM* Bopdte -...* 

DsuwaoU-. 6 

FtekCnattfa*).-! 

MlSeecnpitesm-taJ 


0* -J32J13? 
63 7267 77 7?H>57p.40 
77J0 1843 8387 HUlSlcO 
54 1* 54X4 57.90 HU1CJ2 
970! 5702 6104 — 

27 93 27.95 £989 
37J4 37 J* J9.94 

m »ras 

:::: 

, i.0« 2* 14 25.82 
24 04 29X4 2502 
61 89 6X80 66.10 
5307 5387 57*1 


•onh 


as 

hbhUo 

ConsMmt Unit Tst Mngt Co Ud 0L200IF 

1 WMttHirtV* Lwta BricteSElUX 071 40JS966 

COMtlUKUT - 3[22-li HXa4 2)tt7(<2»i 3* 

CemMeetUT Acc. .3122.98 2298* 24.73l<29l 5.4 
Co-gg PonsiBn FdsUT Mgn LU Q0OOTF 
78-BQ Cratalll. Laedc* EOf DU 071^839*94 

EdDltyOMAPtZa 615820 5BZ8 S927|_TT<.62 
EqaUyJteMTB ODSm 1*64 U89«_...kbZ 

Camfalil Urtt Tmsl Mog» LU UTOOIF 

PO B« 136. Bedcwtajjn Ktet5A3*XR ' 

UKtRsfate 6 ' 

UKbpUOACZ.. ..6 
kK ermac laail te 6 

PteSoate^ 36 S tXt l2.*7 ixSIho^aoo 

Fnaam9*ee 6 1390 1390 1512 <KMOO 
3046 30.44**1 15 I8UP60 
r-jaiss.os <iM7.w 
(3810 3870 4L41 *03)B6Q 

47-39 *759 janKoBu 


GIH0Fb*Mte - ._ 

GMtnMfllWtt 6(5X42 
Hlpkterae - . 5 . 

HUB tow* Act „_3l 


Satan SewrftJn— 5b 

OrMtAcc Sb 

5mnrCM0ly — 0b 
UK Capital (te) - 5b 

UICC*f*aJIAccX3b 
UK Spec Sts - - 3b 
US*0*t**-._5b 

Wtoto Sect Sts ..Sb 


5600 so oo 59 56ba«l6ai 


Japan &G«tnl Jb^WO ZSM Mxraho m to.ra 


g 3J.28 


IHVESCO MU UT Mngn LU (lOOOiF 


■ttetef 

SlWMH. . 3b 1 4206 42.06 44.6a]. 

Smaller COS SbllbJSB 16X0*17 831 

Special FnUHl ..5b 20 3S 7038 2X65h 
(Accra UM)).- 3b 13.49 23.99 M9Sh 


AsmAEartep ..5b 
AeeraUdtf.- -9b 
Ceeenl Eoaitks 5b 
SMK»fW£^-5b 
(Uaaaed knot — 9b 
KPiErag*— 5b 

SP2 saSbR 


■ UHA>*G 

CasWraUtaJ’*-- 

EmtaRH - ?b 

Got - -5b 

taea*GGMk .. 5b 

HklMarGIlUa FI .. 2 


4L2) 4X2i *4. 56 1*0. *1(4-30 
4007 *057 5230l*0tolO0 


Gartmon Fkmd Manag e rs O20fl)F 
timnerf Hons*. i6-l8 Mc n amect Stmt 

LcBdon ECStBAJ 071-7822000 

Oral lags atoy<Z77J64S21 

te e a ter S mlr e a : Fnetoor 0800409 336 
itfClHLltfWl 

: life iSS SjElS 

UK Wn . . - 080104 18104* T 04(401 

UK &*aa l kr Cm.. 0 (.17339 7JX9 70.49 HUli “ 

Pra te teeSte-SHS^i 

afifisrr.i5 m 

ykoBi— 3bl95.71 9 B JM1H . 36 

. »1.«| 

GHsil Inc jStti 5b|9L49 ._ 

GoUGMTmT. 5b 1 10 56 5006 5*23| 

UK a toll ISP to Sb'*406 8426 90.121 



WW ,.. 5b|!?34 ^ 97.71 



,A 

HepgBte 5b 

Japan — — ...3b 

pacmcCnBdi....5b 


67.95 87.95 9| 

64 12 6* 17 6L 
7390 7390*70591 
43.48 *3.40 46A1] 
70.4 L 7001 .75 94 
!*♦«■« meg mwl 
InM 9209 9901 



l 5b 

M_ Sb 

Co« Sb 

Aeca* Units 3b 

kdlLHmr 5b 

AartaaGii*tk...3b 
USSmiDirtoi- 5b 

(Acmai Oiltsl 3b 

Crape Pert Sb 

(AaraUPltd Sb 

Em SaelvC*.. -3b 
Fmk Gromk .... 5b 

Accra Da Its 3b 

KtoKetoGWm— H. 

toil Grate 3b 

JapiflPerf „ lb 

AirMU*lU......5b 

JapiaGatdrbt .5b 
SNgntRASEAN... 3b 

flceneUmtl . ,3b 

SEAela... — ..5b 



j- 1 !!sb)W05 
l.~. 114563 


3490*37^ H163 L59 

69 96 74 3 <125 - 

70 » 73.11 rUB - 

8062*0554 HU3 105 
8221*0703 <043 L» 
1625 1733 <03 U9 
52.25 5557 Wag 1J7 
5524 38.73 «LC 137 
4107 4*05 4U2 106 
3601 3026 mm 138 
20.07 2X31 -067 - 

£0.6 2101 <67 - 

20X2*2X3* HUH - 
*4 68 48.49 HIS L79 
4496 48 TV <S|0.79 
140J 1SJJMWX0 

WBJBS&&S 


S£S5S™“a ftBBMl: 

Semat. - — .Jb 103 0 105 0 ULOC 


laH Cana. 

Ckit* Price 


p S 


Oto rflto Pto 






•483 266 
<93 331 
+478)07 
(1) 7.18 
♦LH >84 
4BXSX 
•291 092 
-IS 0.00 
<41 165 


Klehiwort Boson Usit Trusts C1400IF 
10 Faaardi Stmt Lante EC3 
OCWCTX 071-936 7354 Admln.071-623 0000 

bceneeTntati 


Eawilaainr. 

(Accra unu) .Sb 

GIH Yield...- 5b 

UecraUatts) 5b 
Global (amir - 5b 
(Accra Units) 5b 

HtgkYMd 5b 

(Accra Unitsl . 5b 

SmllrCotOhr 3b 
tAemm IMU) 5b 

CadiAccmo* b 

CaattsICrotatk Troth 
OarrSnHrCas. 5b 
(flora IMU).. .3b 
HarUAawkan 5b 
(Accra Units) - 5b 
fanwaSeicui . Sb 
(Aran Unite}. — 5b 

Eramaa.. 5b 

(AcmUelts) 5b 

Gtnml _ _5b 

(Accra Units) ...3b 

Japan 0b 

(Accra Uaitii _... 5b 
JasantoSoedal 5b 
(Accra Ualtsl _ ,5b 
Matter Accra ...5b 
Pacific . . Sb 
lAora uwes) . .Sb 
Smaller Cos . ,5b 

(Accra Uniul —5b 
UKInUnGroerik _5b 
(Accra Halts} _5b 


0961 J9.fll*4£.J4 
5126 51X6 54 53 
100.9 U»9*U4 8 <39(930 
295 6 2956* 3120 <70»ja 
143.6 143.6*1320 tllip.60 
3020 302 8 322.1 ' 

98.88 99.00 US! 

262.4 2624 2790 
J2JH 3209* 34.46 
38 80 38 80 4128 <23fiLh2 
67 03 6703* 67.3614 tin 76 




boo 


409 7.37 
,«J5 7J7 

<20 9 b£ 


Marks & Spencer UnH Trust LUO20UF 

PO Baa 410. Owner X, CH999QG (C4468M66 

«0Sh*p6lto -iillOS 8 104 1 11L3|+O0bj3 
Do Accra .. . lb 1142 U40 122.4 *49003 
UK 5* F 1 halo . StllOM 83 62 M4)MJ8B27 
Do Accra 35 19X07 9X93 980*(4 W&27 

Mittboroagh Fund Managen LU (1630 if 

57 Victoria Sqom.B4ue.BLHU . 0^043(^842 


(mjtenaflav 54 

teAMriMOnt*. Hi 

HPt EaRtara Acc V 

KPIEmounDH . V 
mrartantef-S 1 

aHFrbRitoeV -V 

H Ft Global OM .. S‘ 


National Pro»W«t In* Mgn LU IMMM 
« £ ,^.a.rap™ , LO 

165.79 6611 70.71 


oKter £ 

Royal Lift Fd MgmtLUQflflflJF 


60.43 6101 65.22| 
621 J 63 44 67 49 


Martin Cnrrit Untt TlttStS LU (0905iM 

SaftteCrt. 20CwbT*ia«.Edkte4ta 03(479.4646 


53 95 S3 95 57J4{tU0 


]♦! S3 |Q 06 

klMNM 


65 83 65 83 70 03 

6501 6501 69 48. , 

67 40 67.4B 71 ?9jffl3Dfe.60 
ldtf. 1026 ioti 1 ^® 

1323 1323 1407 
ZU9 2119 £254 
3307 3307 3603 
243.7 243 7 2590 
246.5 2461 362.2 
1260 1260 134 8 

a .4 126 9 1350 
1 163 1 173 5 
I las.0 178 7 
14ZX 1455 ms 
70.92 70.92 75*5 
9411 9431 100 1 


2<15 2* S8*26.15MS1 


44,25 45 04 47 921 


[024 


<4561 


tegteg^Gnarik .5b 
Ewoomi (to . .. Sb 
Ntk Anertcmh) . 5b 
loUGratlto-U -5b 

UKGitetn 5b 

Hltocome . 5b 

OurtUB . 3b 

Japa* . ...... 5b 

Emrglog Martrtc .6 


5399 53.99*5701 HIM 
5115 52.15 5533*0m«| 
308) 3803 4LM *0.771101 
60.90 6158 65)7 1 

5502 5606 59.03 

■ratorara^.06 


OPIEateWOM 
WHK5tetefliL-.lb 
NprwwutAcc si] 
Nh WtaktoDItt. 9b 
■FIWwarlKlW . 5b 


89 78 9046 96.75gnto 
800 09 Ad <Uf 
Mff2 4927 5270 
ml BK& §61 

4M7 WJ ffll 

3Pu •&}*n^*9&« 

Msrasf 


•OKI 


-OMpU 

A20 186 
•4L20 167 
HLSI567 
«« 560 
•OH J40 

iSoi Royal London Unit Td LU fi2fl«F 


197-0 201 7 7157, 


SS'te?to^.:.'5(Uy UiJ MMlHiif 44 

HmlPCDm 5 87 89 07-89 94,00*0)6 )** 

MUbtocOm-.. Sb 47.90 47.90*5098 <87 121 
MUfcUllMA -0b *0 00 4060 4301 Alta in 

BS^rftasfiw Hants 

mSSm 6bl 86. 88 88.15 9*Sl<SB«; 


rVbAj 


-ojoura 


2.79 


ho mn 9b 
hfl«H96 

, p- 22 

KlOMg 

» £ Mercury Fuad MsrtMK LU (lflOOHi 

•LMloao 35 Klag WlllUai SL EG4R»S 97l-2S0£(Kfl 


< JO 2.46 
rtjfl >74 
HUS ) 7* 
4B <67 
e *7 




* yield eaprccsed as CAR (Coepra* flneoai Getoni) 


LAS Unit Tst Mngrs LU aOfHDH 
113 DaadasSb EdMoot EH3 5EB 03] 
Eorooesn — 5b 1 14 25 54J5 57 71 


EatralBon* --54 

Far East Sb 

kmoa&Gath... 5>i 

MGiaatn 


rotn . . _5b 

«nw'r?i 


1843 10.43 00 14 
1603 1653 17.99 
55.44 55.44* 58.98 
»8J 3683 3918 
3757 3757*34 47, 
48 63 98 63*1006 
2815 28.15 29.95 

-63-87 64 03 40971 

CJL0-Ceei pra* mil Rate 


.. i Ualtsl 
General 

(Accra Ualtsl. 
GtaMBaad 
i Ualtsl 


1-407 7808 
(♦843 7 15 
HOI 2.83 

plSoM 
f <84 000 
M 09 261 


L & C Untt Tst Mngmt Ud (OTUMF 

0iTjadwa»Hse,3AMqldSL£C2A2DA 071 

lacone. . -3(3654 386hd>94 4T 

In) A General . . jl2bl.2 2725 278 Oi 

Laurence Keen Unit Trust Mngmt O3Q0)F 

1 WWtr Hart Yifd. SET 071-4070966 

teraSteaektac. ib 141 03 *L85* 4452T4326 95 

Lasrention Unit Tst Mngmt LU CUOOiH 

Laoratiaa Hk. Bannroad Gtooctsur GL4 7 HZ 


Emnk-fes 0452 37 1500 

Gamatta Trot Si 

Wjn laconic . . 3 

■nteroatnaal .. - 5 




Eotpiirtodilaiu 
Jtog*to*nm. 
Aioe-gnAieaAacu 6| 
Managed 


CM 


0' 


OeiibM 0452 371623 
'.6«B 170 0 L8Q 9 +-L3U 07 
79.48 79.87 84.97 <300.64 
S3 06 53 06* 56.45 HIZ1U24 
43 79 43 79 4659 HU5I214 
48 83 48 83* 5X95 *aJ3|X76 
2625 26.25 27.93 <23 » 00 
42X 7 *2X7 44-86 AA9U00 
4X20 42.07**4.75 <0B| ” 
51 72 3X72 51.72 <«! 


8058 BZ:02*87tota(HLWg.ml 
30.02 3002 31 B6MJJ7B 13 
50.00 51.14 54A9M1SB8S 


123 0 1230 1300 
1315 1315 1J48 
48 90 49 51 5282 

£3 £% a» 

6630 6637 70 80 
IOX1 10X1 101.1 
124.7 <24 7 124.7 
1486 1*06*1570 
1592 159 2*1666 
5923 £>0 

74 13 74 Q 78 47 
3512 352-7* 37b0 
6504 66X5* 70S 6 
107 J) 107 0 112.4 
U«.0 114.0 119.8 
86.85 06.85 91.29 
147 4 147.9 1555 
*3 74 43.74 4606 
443* 44 34 47 3d 
40JJ 4041*41 II 
5230 5241*5591 
1810 10L9*10D.7 
145 2 14S.4* 155.1 
2SB.4 258.4 274 B 
34X5 34X5 363 3 
UL1 UL1 1176 
U4 0 114 0 120.7 
9528 96 75 103.2 
9628 96 75 1032 
56.63 57.00 M>M 
5906 60 25 6427 
57.25 57.25 60.98 
63.36 6306 67 48 
202.1 202.1 215 6 
250 0 250 0 266 7 
36 84 37.28*39.77 
40.97 41.45*4422 

UkEoritr ... “.2)367.1 3725* 3823 1+xaol* 
(Accra Unlto . .. 2 682.1 69Z2M 710.0 MTOH 
AaearSnCsiEa*l| . 2152 22 54 12 5S51M51H 

(Accra Ualtsl ZlSZM 5456 S096i*15JI 

^Compoand Aamal Rate 


NMea Global . 


(Accra tlid tsl 
AmtcaaOppc . 
(Accra lldcd .. 
BriUdi BIuaCHp 
(Accra IIMtsl .5 

Cash* . 0 

(Aawn unffcl * . _ 0 

ErapeuGrarth .5 

Haifa} S 

....5 
-5i 

. .5 

5 

1 

.. _S, 

Goto SactetUa 5 

(Accra U*la) 3 

Gdd&Geaeral* 5b 
iUmal«5b 


OU29 Wpbtonia*.- 


(Aacra Units) . 

(Accra UnH* i\ 

Wunatomal — 

(Accra Ualtsl 5 

_S 

(Accra Units) 5 

Mm Europe 5b 

(Accra Ualtsl . ,3V 

Pacific ...5 

(Accra Units) 5 

Portfolio... ...5 

(Accra Ualtsl 5 

Kenner* . . . .5 

(Accra Ualtsl-. ..5 
UKSawllarCo'i ... 5 
tens) 5 


Newton Fund Mngrs LU O200iF 

rawsaass 

:38Bbblwih 

Mtato]5rar.....-6R0OO 99.41 U9.76MJ3to05 
Norwlcb Union Tst Managers 0200M 

ESisrl ™s sSfii 
SpSSm- I S-S 

J — -taJlHBUS 

- 8b 41 8M6ML04 

: 6 U5JS U6« U4.W 



Bail n 




kiekltt- . 

EtraU* - Jb 
FarlaxGitatalta -5b 
JapeaCrtMtH ...Jb 
SpkUSIH. . Vt 

UKGrawU - . 5b 

Trim Geato 3b 


66 38 66.30*70 IB <M Hi 

S M2J 59.73 59 29 <fl2 152 
■25 8*25 8962 AH LOO 
TO9 UM 123-J <» S0B 

4997 4997 U0 HLU IMto 

1 109+1 1*0.6 MtoiAH ■ 



HO5602734 St James’s Placa ITT 6rmn LU (i2M>F 

totojqn* D CluwOVK MI.MTU 

«04V 

Li »L __ 

SSE27 FjrEMtaE 

IS £SaSSSS:.5; 

W 8SSfi_-r-a 

wnteto naUO-1} 5 
ESsnSaaiUO-u.S 
RtkAni&Mllac. .5 

Ntk AM & tot! AR .3 

SSitoi Soma Inti Xmert Services LU (M3(UF 


Bfa mHVtKMtS, GlA5to«2B 

Eg to Fir East te ,7.5(8709 0801 9? 68 -0J2J&U 

fSeSaos - .. .918709 80 S3 9368 -T 
j. •<1700.172 2 1822 H 
2600 262.0 277.3 ) 

64.41 64.41 6016 
03 62 6562 M.44 
1760 1768 1*7 X 
2*20 2420 216.1 
1801 1801 199 0 
226 4 2264 239.6 
1296 Dll 138 7 
1409 1423 1300 
01.25 8338 8823 
8320 MO* .8900 


<Kb04 

4KHH 


rfa 


Peart (Mt Triest* LU a000)F _ 

102 0 104 2 109 7 ASH J 70 SraaJarafab* - Sb 
..m! »i 189 9 *130 3 70 sSSaMGi-. S5 
5 ^ UK6 - W >la 

JgyiSS JK3SS:?} Save & Prasner Granp (MOOHI 

SS3feS 

*6 62 *6.79 <9 77 HUBlIsa 


100 Merlin Jnptter UnH Tst Mgrs LU (09051F 


(Accra Ualtsl .. .. 6 

GravUi -5 

■ UiHsl . . 5 

telEouittr Z,'.V..-0 

■Aora U*t>) A 

UK taSa. bispo 5172 

UKSiaaUrrCa'iAec -6 
Mew Erase 6l 

Pembroke Administration LU flOWF 
Ptoote Wtotd Act - 6i 33 M 40X0 «2.6ll - - Q-04 

Perpetual UnH Tst Mngmt OMOiF 
« HaitS«lWLH«(Bfl*lfa*g, M OW 57.6868 

sssr. . .. rsbjiis 2S331 

setaadbn s?s 


<12 >88 
<48 J29 

«2« 
<08 292 
•loo 149 
»lan 149 

B WB 321 
■ 321 
■ 628 
■ • Aj 
■ 741 
^■7 41 


■MEC4R8EL07I 
4230 4245 95.16 
4219 4274 45 46 
40 4 3 4938 525) 

44X9 44 74 *759 
49 71 49.71*3251 
40:43 4889 3201 
54 42 344) J4JH ■ 

3709 37.62 «ica -S| Kl 
3829 3902*4101 *»^K 
3947 9029 ezute^Bm 



U ^lIItoff708 72^£ l »d!Sr0M(M 929929 


kK*Cmk VSbTSOJfc 50 76 54 00 

SnmrCcn .5b 1 60 27 U.« 6340(+Uj! 

ftpiral „ .. —mS r ‘ 

CuMtaMa 

51 


197IWg»^l^SW71R0 ..BWJJW Sg 


Lazatd Untt Tst Mngn LU O2D0IF 


a MoarfUfa. Undo* EQP 2HT 
UK Capital Sep loTu 

(RlEtMtaSaU -0. 

UK lacrae Sep 10 0 
actectoaaswio . 0 
EMaaGaaSwUv.O! 
WtoteibSniav.o 
JaaGteCttSalB -01 


thaerj Mart* Sts 9 . OOM 15 109 15 109 15I 


on 


185 J 185 3*188 9 
1*50 145 0*1520 
77.95 77 95 78 77 
S3 12 53 12 5)53 
47 82 *7 82 4865 


-3740916 
3 Jb 
3.69 
5.73 
. S *2 
086 
835 
. 800 


flamfcaaCep 1, 

lacrae Si 

Ifesraei 4 Goer* ..5 
UKCroMh. . . _Sl 

MenuUM 5. 

EoHoto . SI 

EmeeM. . - ..S' 

Far Eastern ...... .. 5 


1070 107 0 113 8 
80 3) 00 33 85 46 
99.6 100 6 107.01 
31-10 3L10 33.08 

4432 4432*47.151 

54 20 5524 58.77 H*b.31 


31 UKSnuUcrCM. ,5b 

" P i i raf Ftoe 


* . 1 106.1 HOB) 
II 4144 4727 

1145 U45 11*5 
67.46 67.46* 71 76, 
56.45 5721 60 06 
65.21 6521 6907 
1176 U7.6 125 1. 
3126 5L2MM5rt 


|MiWBl2505(K 

809) 8093 06361] 
520* 5204 5006 

5508 56.90 60.43 


feKSSSS ■ ib p 81 * 

AtoStoifes r.5b 

Am 5aellr Cos 5b 

Gtobto Brat*.... 5b 


65 82 W.W 7X22 HMtotol 
4707 4702*4907 
3S 97 3097 4L6al-0«t 


Finto*i5ea. 5> 
art & Fad I* toe. 51 
cue* Dull Hkei.-V 

Hlgn Bam 91 

Hi*in*d 51 

♦Herat- _5< 

tad Band- *4 

!£tob«*ta'i~» 
Japan Sutler ,.5J 
Korea - 


SceeMtl 5b 

iSSSS—IS'a 

StokMI Sb 


Legal & General (U.T. Mgrs) LU (1200)F 
fldmia. S Rntalqh Road, button. BrwnMDd Essex 
EmHrlto 0277a/30g Dd'lag 0277 690396 


UK Eataint*. 3b 1137X7 137.17 1467l}«4|4 78 

_ IhmwStot*- 5b 015.70 11170 KHiaUH. 74 _ 

J™ ' Metropolitan Unit Trial Mngrs Ud UOOOIF PMIIIps & Drew UnH Managen tM U400>F totoffrOate .j 
Ayv 3 Daita L aw, PotUn.Bar EJI6_1JU. _ Jp07fiU4 M FjMtawy Sgoert, XjKteECZAlPO ^OTl-dOT^MTO 


Eauity DM ..... 6 
EqaKy Acorn . 6 

Etoytaesn* 

M Tick* Wool n . 

Eirepeu.. . - 6 


— 5 


Erapean. indei 

FarEattan . 

Fixed lateral - 

Gita 

GiebaiGrttatk . 

latlBto ... , 

Jaoanase — 6 

Japan Indn ... . .. 5 

Natralitooeicet. .6 
Hertb Amertcaa ... b| 
OtOMRsEqody 
UKRrcnwry. 

UK Small* Oes 
WoriMOi.. ... 


§ 00 326 nta347J0 
30 61*00 65320 
14 65 94 7015, 
44.16 44 16*46 89 
7* 17 7*17*78.90 
*591 *6 49*49 07 
to* U 109.10*116 10 
46 21 *6.21*49X6 


83 8) 83 03 88 71 (*0X5(6 90 


**81 4*01 47 67 
4)65 43 72*46 51 
40 01 *0 01 4256 
24J2 2451 25 87 
60 JO tO JO 64.15 
96.07 96 07*10220 
67 30 6730 7X60 
55 21 5626 59 85 
75 5) 7553 80)5, 
57 82 5851 62251 


M 30 4.10 
♦620 4 X0 
h0K 6 51 
<35 7.40 
<<2 212 
9022 267 
ho ja dot 
AM 905 


UK EaaargtStf 9 
OkarttfcUndSta*. 


EragrarttPhet.. _6 7003 7L43 7599l*»t 
Mnnto5aata|>.-6 40 09 40.43 4301 <U6 

UKGrartktee „ * §S 5768 ioSg-91 Pj ljrim Unit Trust M ngmt Ud ffl*30JF 

UKIacame Aa .. ,3b 65 27 65.73 69.93 H15<]B09 39 POwlB Stitrt l*nroBUei*onT>at ME16BQ 

Da temp 5b 5L52 5X89 55.20 «3B09 UntoMrMkP&DHltoy. 

U*t 7n*l AcraaaUag & Wan 

Midland Unit Trusts Ud (UflfliF 


*04*8755, 
1131 113 1 120) 
4612 46.12*48 87 
3237 3257 3464 
160.9 164.7 175.2 
164 J 1643 174.7, 
7901 79 01* M 05 
133.6 1136* 14X1 

S t A LL70 

.51 84 51* 

7.9 107.9 119 4, 
*85* 4804 5L95 
33.19-3319 3500 
165.0 1650 1755 
2006 2006 204 
164.1 165 X* 1796 
87 17 87 17 9 2 73 
164.7 17L5 1824 
245.7 2*5.7 26X5 
79.95 79.95 85 05 
170 J 170-1*18X1 

3.U M 37X9) 
9655 9650-1027 


9235 9255 984SKlj! 


•8X2007 

•ij<u'« 

<flj 149 
<« L29 
*04 140 

9(3 

Sxiw 

toa >34 
tejkua 
1 . B.19 
,+L9 7.67 
1*9 J8 ♦ te 
♦0 7 6X4 
1+0.9 271 

|Z7 04* 

HU2 LB6 


Bus 

MB < 76 

■27 292 
R Li 284 , 
Wl 144 


110 


<16 I 0) 
<33 5 55 
<ae 
-UL 9 23 
<13 181 
•208 1 19 

<21 0 6b 

<54 3.93 
-Ml 3 22 
<3214.21 


Lloyds Bk Unit Tst Mgn LU UOOOIF 
PO Ben 63. Ckatbam Km ME4 4YB 


Balanced . _ ...6| 
OaCAcceai}.. .. - .6 
Conti Europe Gwtk ..3 
DoUccenu . - 3 

Extra lacrae _ _ 6 

OoMccaa)— .... 6 
Ganna* G+Otatli 

Do (Acom) 3 

toceuee. b| 

DoUccxm). . . . 
Jte*Gi9talk - 
DoUkCvai) _ 

Master Tnm .. 
OaUtcuna) . - 
■ Amertcaa &Gen 

Da (Accra) 

N Am So to 6 Bm 
Do (Accra)— ... 

Pacific Basin 

Da (Accra) ..... 
Small Cos Men. 

Os (Actum] 

UKEaUrGmh -- 
UKEtetyiae.-- 

UKGmrtta 

Do (Accra).-. 


b4?_/n 24270Vm 

0U AO SUM 55X80 
13922 3922 4129 
140 98 40 98 43 14 
pllO I0L1O 19270 
M322B432.2D459 80 
179 26 79 26 8344 
8262 8262 0697 
C5.40 3*L60 36350 
123 JO 8*990904 20 
5656 5656 60.18 
56 76 56 76 MJ9 
3982 39 82 42 31 
43 30 43 JO 46 02 
12090 120*013720 
(4090 14890 15850 
87 82 87.82 93 43 
8963 89.63 9556 
12880 1288015710 
(3550 13550 M4.1S 
S3 90 22390 235 TO 
70440 204.40 299.40 
97.05 97 05*10130 
78.95 78.95 03.99 
6265 6269 6665 
7207 7257 76.99 


OeiltM 06)4 0M1U 

.raaaaiTtiiwM 


K tan (.(M 
■22201 
■ 2)201 
■90 5 60 
•228 5.60 
1-8(0 0 43 
-flffl 0.4) 
1*2 10 5 18 
|*52D 5 18 
-106 0 01 
0 01 
HLlfc 201 
|< IB 201 
I+L40 0 01 

.7 JO D.§1 

+L8B0 01 
►L93 D 01 
<X0 0 75 
<U >.75 
(-OJO J.41 
l<40 J 41 
1*030 4 40 
W147 6X5 
M26 351 
M3 151 
<U 359 
<9)10-59 


Balanced 
BrtlUlTlX.. 
lAecaMUdHSI 

Captaal _.b 

(Aran UfMts) 6; 

Earapoa GrataCk .. .6 
(Accra (tails) . — .6 

EatnHMlte 6 

lAcctai tend 6 

G1K8FMM 

(Accra Unlu) ...4 
H 1*1 Yield ... _ 6 
(Accent Ualts) _ 6 

teome . ..6 
Ham Usual . 6 

bniHwiSiUT 6 

(Accra Ualtsl . ..6 

Japan Gnxatk 6 

(Accra Units) 6 

■tsodaria Tee 6 

tAccamUMU) . _6 
HUgS Plolto Acc . * 
Morey Mato UT ...0 
(Accra tettsi ... 0 
Hath Americn . .6 

(Accra Uidtsl 6 

Soulier Cos 6 

(Attorn UfKsI. . 6 
Mendlaa Grawlk ...6 


Brtllsk .. . ... ..._6| 
Ereopeen Grandi 
Gilt 5 FLred ... . 

kicotne - 6| 

JapaaGnwtk 6 

Managed .. ... 

Morey HaUI 6 

north Areartoa ... ,.6i 
M*jnd FSAVCSOaft 
gmm... ......... .6 


6X11 61X1 6556 
67 50 67.50 72.19 
6X70 6X70 68.13 
9929 9925 1061, 
130* 130 6 15951 
16X2 16X2 1742, 
54.07 5407 5703 
90.73 90 73 9T.04 1 
50.92 50 92* 5X04 
130 t 130 1 1155: 
164 0 1640 175.4 
368.4 3604 39*0 
202.1 202.1M2I6X, 
4140 414 8 443 6 
5157 5X57 55X6 
55 17 50.17 5901 
2035 2030*216.7 
214 6 2146 Z207 
,59 01 59 01 63 11 
6120 6120 65 45 
6L17 bl 17 65 42 
•450 4950* 4950 
70 03 7003 7003 


- P settle 6 

e eilSJb DK testae GGiwU -6| 

70 


1170 117 5 125 71+220 


,1478 147.8 Ui.l tl/0 1.00 
!a0 JO 80.10 85.67 <J6 429 
9584 95 M 102-5 «0 <24 

1100 1180 117 6 <40 L76 

Meridian teona.... 6 89 30 8350 89 09 <32 504 

(Accra Uidts) 6(94 67 9407 1010 <40 504 

Itoaad Prato pmlan (Mt Trial • 

6091 64.96 74.43 W 71(324 
'60 97 6116 65.06MOp.2Z «= 

M07W9Z jSSSSbriK 

PrW A Fsd I* .... 5b 


54 61 5505 59.101 
41 17 41.57**4.22, 
3707 07-89 4001 
32.77 33 25 350/1 

■HNPluO 43X6*45.92, 
uktac8GMB Aac . 6i44 67 4545*48051 



UK £*6 OH Grek -5. .- 

U0. Grawlk. . ..ibis 

tehOtotta 5bl99 

•CM- (tot 

ScOrnder Usit Trusts LU adflOJF 
33G*lttr Lul Lgpdte EOT US 
Broker diyA 1-406 0033 PoMtc Die 071-3829130 


Pnrtfalia Trust Mngn LU COTOOTF 


<SE47 
-UbE*7 
<20(851 
<38H01 
>1X0 >0* 
•2J0 636 
rtJg 5.63 
*250X65 
-OJO > 79 
<11 0.79 
-330 000 

-530 >00 
HIM LOO 
<32 100 
■(d 243 
pOl 9071 
MQ1 9.07 


American*. ... 5b 32J0 17307 184.60 
(Accra tens) f 3b B6« 15665 1990? 

Aeotrallai .5b 92 ~ 

Utom Units) ...Jb 08 
eSSrenoSh-.lb 4030 4801*52.06 
(Attom Dam -...9b 4960 UU 1X47 


Premium Ufe Untt Tst Mngn LU <1400IF 

flUaRLWtti )a-2^« 

PriMUal IMt Trust Mngnrt LU QMMttF 


CraSmflrQH.--3b 


44.41 45.08* 40 08(<82iD.46 


Uaam Uolu>._ ,5b 


16 Sank PtoSSHRMte. Kte T0U1AK KH 740700 Gteteeme.— "5b 196.09 96 KtelM 3U<29&34 
•“ .. .-.5618058 90.61* 46- 40 1*021 <2.96 (Aora U*tol... 


PrindoalTR 
Prolific UnH Tst Mngn LU (UfllUF 
Wal brook HK. 23 Walbroak. ECflK OLD 


xoe 


% r— 3b 

(Accra Uattsl Sb 

tore l ean (fat Acc. -5b 

Core* cm 3b 

(Acoaa Ualtsl ..._3b 
tauwtan.. 5b 
(Accra UiHd-... 5b 
Epeo Gth Aran .. 5b 

Eitrabnay*. Sb 

(Accra U*tsl... . 5b 

FarEn Sb 

(Accra Ualts) .-5b 

Mdttaceree. 5b 

(Accra u*is) ..-Sb 
tanctokto Sb 


London & Manchester Tst Mgmt dOOtHH 

Wbmade Part, Exeter QUIDS 0392202673 


Amerlcaa 6, 

Goal.—..-. 6 

WM if _____ 

tanenultoul — -.6 
JuH _ _ _4 
Trtof tm Tnaa _ t 


4X62 4106 44.91 *OB2 
60J9 6090 6504 «37 
42.72 44.22*47.45 <18 
38.70 39.14 42.00 <15 
2903 30.12*3232-864 
37 06 37 89 40 65MX9 


fc torotore ||| 

JapaaGrowU 
Managed-- h| 

Money Mato 6 

Worth Al l ** l ion . .. .61 

IM*ao4 Contire Pratafl (Ml TTO* ■ 


54 76 55 82 59 38 02(5.83 
30.12 JO 17 3210 <X4».00 
49.44 S0.03 5302 <150.42 
7604 7604 8X14 Att(9X9 
56 30 56 78 6O4OffUOU06 

T6200 63 74 67.81 (<64 (3^ 
57.65 5702 6 LSI <40X23 
6505 6585 69.90 HLB ) 16 
54 10 55 JJ 5865 <31 X74 
30.20 30.26 32X9 <73 0 00 
4703 *7.90 30.96 <M 242 
70.85 7005 75X0 <01 921 
5100 5421 57 67 < OH 160 


BrilM 6 

Earopeai GroMtk 6 

Gllla Fixed M 6 

Income.. 6 

Japan Growth 6 

Managed „ 6 


M & G Securities (0915W 

MiG Kara Victoria Rout Chefcrafort CM1 1FH 


Horth American bl 


6305 6401 6842 <68 303 
I56J0 5632 6813 HUT 123 
6X84 6X04 63.65 <25 107 
54.04 55.09 5861 <32 5.80 
3002 30.88 3205 <73 >.00 
50 06 50 68 53.92 <15 J02 


Morey Moket b|67J6 6706 71 62 (<07(9 36 


5725 37.71 61J9I 


(Accra Units) Sb 


SpectalSJts .._ -5b 
Mean Units). —5b 

Tetoli w - 5b 

(Aeoeoi Uahs) — 3 b 

UKBteOdp 5b 

(Ate* IMt* .. .Sb 


Gaoto 

litenaUanal 6 

Ml... _... 

tearoeiCtath .... 
Erapna . __ 


54.92 59.92 6373 <74 J70 
63 >6 62 « 6622 <02 3.70 I 
8010 9X11 96.92 *LH 100 
8822 8822*9305 <22 134 
97.41 97.41 10X6 <S 154 
5X86 51.96 55.40 <« 3.96 
5067 52.79 5628 <46 3 46 I 
45 05 4561 4827 <31 2.79 
[1060 106.9 1X5.9 HLU 5.84 I 
114.9 1172 124 7 <60 104 


HK1X57 


■Oaanritth. retain rotated at DM price 


197 7 197 7 2108 -XW 0.70 
17837 7837 8339 4JB 536 
8404 8*04 89.72 -138 136 
1120.6 120.6 12B0 H I* 1 b8 
1224 122.4 1302 *LU L68 
86.75 87 % 9X78 tXO X74 
38.04 38.04 4031 .. .. 881 
1*3.14 43.14 *5 94 <81 081 
*330 **.67 4732 <20 536 
4437 *5-77 48.70 <21 536 
71*4 7X4* 76J* 127 421 
174.01 74.01 7830 133 421 
1728 1720 1(0 B MM iU» 
1720 1728 M38 H00 100 
146.60 463f*».W *43 +13 
■*8.76 99 ix SjSmimm: u 

Piwptrtty Unit Trust Mngmt LU O204UH 
1 Sessions Hie S*. MatelspcMEMIXX 0622674731 
toratote^te^rara37.97 37.97 4009 <36( 42) | 

5836 3806 6209 HmlraM 
23.99 23.99*24.73 «« 
46.*3 46.45*49 *1 <«7 12 
3402 34.72 3694 <160.44 
34.19 34X9 3607 <«n.81 
39 *5 40.79 *309 <28*34 
iaoa 18.87*20.07 ^tetato 
|2LM 2X1**22*? HU 
2662 27.00 78.761* Jib. 71 


Japan S«Ur CBS ..Sb 


EAttlrifS WK280 XTpO teMkJ M|OOa^4*5 SESMtawTl'.'lb 




IMts).._5b[4*39 4526 *827 
- • _ 3b 1 40 34 4 X&* 43.96 1 


40.99 4108 44 67 (<26(023 


Fto6litoU-..5b ttU 48 02* 50.62 
(Accra UaHll 5b 1 5757 5758 6070| 


P5b 02991 129.92 13697 

■■..SbPlOOO 2U *4*227 66 

(Accra OMts) ■ ...5blUB60 61830 659.43 


H? 62 230JH4266 (n(< 62B 00 


Japan EalttPrise. 5 b 
(Accra Units)— 5b 
Pacific Gsrth 5b 

Uccaa Units) ..1b !■ - — 

SenUerCo'i 5 b ha 97 LJ2A4*uxa8 

LAccra Urdu).. _5bpe0O ULll 16X19 


Ttejd-...— 0b 

(Accra Uria) Sb 

UKEntcrreiai..— 5b 
(Aora (Mid.... Sb 
UK Cato 3b 


US Sadr Coe*. ..5b 
(Acorn IMIts) 4. .Sb 

WnrtCRf Sb 

(Accra UnH))...., Sb 


<61(0.00 
-B.mk.rn 
<J8».00 
•Uan 83 


H8X1 25003 267 23 
0805 3802 41.40 

£3 Sfi-asL 

5324 5*07 57.68 <35(003 1 

^Mrararatem w oip 03 

■ ■ ■■ ■ WSlk.03 
6X24 63.82*6807 -OJS907 
63 88 6*46 63.76 07 lo 07 
04X46 14531*15*99 
863 88 166.99 177.06 
BM08 15X75*164 00 


(Accra IMei) ... Sb E79 38 2BL52 300J0 


72.61 7*16 7910 
72.61 74X6 7911 
5X47-5300*57381 
9094 5628*60.031 


<39804 

*335055 

Hiup.te 


*8.14 a J4 
•444 9-3* 
« 4.42 
*+57 442 

£3 

tojspjal 

*057 U03 


a^SX^f+^lOB, 


32B-5 3*7 

Ann- Rrcoraiy 5 75X5* 2516 266 

(Accra UrotsT— ...5 18716 2872 J03 
ArocrSMfrChs -5 7500 7500 79.«0 
(Accra urad. - .5 76.99 77.00 ai+o 

Aretnlattan -5 8606 86 10* 9 LID 

(Accra (tarts) 9UB22 1023 1082 

Capital...- — 5 43X83 4X3 9*4588 

Mason IMUJ 5 472.4 4720 4490 

Chart fond. 1 0884 445 7 *52.4 

(Accra UiHsl l UK.C 17982 1017 X 

Contotty ...5 9453 194 6*205 8 

(Accra teles) 5 BL93 282.0 298J 

Camera* Growth . 5 573 2 57XZ 6062 

Dhtdend _ S 23.98 24.10 2508 

(Accra Unltto 5 9080 9150 98 00 

Eipdty Inane 5 188.45 1898* 2031 

(Accra Ualts) 5 8996 2210 237.1 


Maanltatti) 5 


Erapeaa DMdeM S 


Mora UK* 5 

EntnVMd 5 

(Acroai Unrts) ... » 

FarEanmi 5 

(AmriMUl . .5 

Fnadri tar Tstf... .5 

(Accra IMU) 9 

Cetera! ....J 

(Accra Ualts) 5 

Gntmane- - 5 
(Accra. Units) . . 

Coed 0! 

(Aeon UaHll .0, 

High Income ,5| 


1 Units) 

Inti Growth 0 

(Accra [tarts) 5 

WamaUmuI Inc 0 
(Accra (Wes) .. .. 5 
Jmafl A Gan 9 

Menas IMU) . - 5 

Japan Smaller Cos _ 5 

(Aora Units) 9, 

Midland . 5 ! 

(Accra Until] — .5| 

AeestonEjc 2 

Racman. -5 

(Areani unhsl _ _ 5 
Sacond General _. 5 

Mean UnH* X 

AwanerCoi _.5, 

MuuaUHi) S 

Trotted 5 

(Accra IMU) 5 


4303 4X60 46.40 
4852 48 70 5100 
23*69 24 XU 258.4 
681 89 694X 7*2.6 
17487 175.9*1870 
229J2 230 8 24X7 
M617 3462 366) 

W033 6184 6534 
XiZ 3840 4060 
9881 98 90 1040 
5832 5840*6100 
137.9 138.1 1490 
27 29 27 70 29.60 
3X 72 32-30 34.50 
1667 16.70 17 70 
160.23 6000 63 80 
48 35 4800*5100 
8X11 8300 8800 
64 98 60 10 M0O 
86 *4 8660 92-20 
M.58 28.70 30 JO 
30 67 3000 3200 
BE 60 8180 8600 
82.17 8240 87X0 

t * 80 35.80 37 90 

51 1096 HbO, _ __ 

01 6410 657 1I+1.7M1 

H 00 23j+0 24.90 
3X72 3600 38 80 
40.97 4X00 *3 40 


?7.97 WOO 107 ff+0.5 


39.93 40.00*4200, 
740 5 74.40 78 70 
26.92 27 00 23 M 
9813 98 20 103 91 


*53 [8.89 
+40X101 

+50^^ 

Hi 1 

♦3.0 L55I 
♦1.1 X47 
♦XI 5.47 
*iO705 
♦82 705 
*2.9 229 
+4 J 2X9 
♦3-2 ) 111 
brae 7.051 
MOJ 705 
1+0.4 H 
♦0.6 144 
1+0.9 L67 
+1 2 L67 
1+0 J 629 
♦OJ )29 
+0 7 >23 
*2.1 825 
1-03 133 
J-0.4 L33 
1*2-4 J6 
+43 3 61 
+02 569 
+0.4 5*9 
+03 9 73 
1*0.7 9 731 
*0.4 234 
+0 5 234 


tettokte* 5teU3 <Sza UL46ii< l Q8Sl < of 


Morgan GrenTall invest Fds Ud (lOOOW 

20 ntera Qnu. Late* EC2M 1UT 


^■Ibdut Ginin.H 
Beaton: 071026 0826 


♦001X41 

+0^(6 14 
-04 
-0.4 

hri 

♦0217 05 


Millenninm Fond Management LU UOOtUF taStoAre['..^» 
1 While Hart Yard. Ln^co BriJj^ SQ 07} -407^966 Erap ein tac. X 

S£s=a£S 

UKEteiSfa — Sb 
WertdaMeAre.. ,5b 
Wortdtokx.-Sf 

HengmiAcc 5> 

fateEMUeslac-.SI 
ITRfafaidAcC— S' 
VtaktoBrata:_3 
tepM Wtf-l 

8 BB»Sfe? n 

UKMtereMUIK-21 

Thai tana Act* „sb 
Tktotatelnc *..... -5 h 

92.97 92.97 lOLOl^B.OO 

GaWrnwtoc 5 

Murray Jatattane UT Mgmt aOOtSH Wen* Zee te* Acc. 5 

7WW Ml* St Glasgow G22PX 0345090931 

-*64 32 b4J2 66 12 <06 »X 

7UJ8 7038*7X09 HL29 9.22 
toaXD 123 2041 25 <0 *U0 890 
6800 6800*70.78 Of 9 93 
4785 47 8Sd 49.04 -a a £06 

4X91 4X91 45 04 L04 

3890 3890*3909 <11 L62 
39X3 39X3*40 26 <19 *73 
6535 6535 67.9* <01 201 
4654 4854 4809 <25 143 
5601 56 81 5aa2H.nlaoa 


gfSBSrJ 

Providence Capitol Fd^jra Ud aflOOJH 


AinertcanGwlh — 5 b 
EraeaaG»te._Sb 
IraeereCIhAtt -0b 

I all Girth _ 5b 

UK Eoalty k* . , Sb, 
UKEaurtfAtr— 0b! 
UKIed Tkacao-tac -5 
UKIad rnekarAce. 5 
USE* W Tractor lac _5l 
SSEkHTadvAcc.-S, 
Japan Tracker . 5 

Aran Trader 5b 

MiMsaStac ...,5b 

M ane gad Acc Sb 

Catetac. 

Cask Are 

Enropa S^j 


11690 169.6 18(i« ■ ■ 

189J 1893 20J.9 <0) O0O 
190X 190 J 2040 <20 800 
1182 1182 126-1 *O0C 00 
1052 1052 1130 HUO 689 
124.1 I24X 13X7 « >89 
1103 U0.I*U82 <BB 4 15 
123.4 123.4*1320 <98 4.15 
11353 1353*144 8 *238 3 08 
1424 1*24*15X4 *234 508 
145 89 4589 4804 -UOBOO 
8904 8904 96.83 <27 L57 
91.05 9X05 9790 X05 

■■■94 09 94.09 10X1 -X90 2JB 

OUnota lnoow uni* ..900 

■■■0813 48 upafaiiaas <m 950 
■ 90.72 9O.70d«B38 -023 1 00 I 


Hat E gelty toa nnt .*.71 

♦02^94 snfiaGre".' T. 

«0*|l41 aragM . _ . 

PacUic Growth 

JouGraeith 


1 sgse j 
isssat-l 

KAtoahteOc-^ 


NFU Mutual UnH Mngrs LU U400)F 
‘1 Hoad, Hauan, Bncaeot Esm 


UFcMFiaocals... 

BhtoUwt Trorts* 

ssarA&s&S ii 


U22 U22 U90 +03 
1066 1066 113.6 +0.1 X27 
6X39 6X39 6X47 -XH 000 
6X26 6X26 6X34 -EM LOO 
66.00 6600 70.71 +1J L2Z 
6221 6221*6663 M02 122 
0019 80.19 87.10 <64 4.46 
6727 6727 7X07 <M J.46I 
9X90 9X90 98.60 <18 >5) 
8649 8649*9200 <M 103 
73X8 7X18 7909 <J« 1.70 
5618 5618 60.95 <41 5.70 
7881 7801 8X09 -0.6 105 
7022 7022*7501 <53 1 65 
MteHHH <23 Dll 

<at ) u 
6X56 6408 68.46 <0 iJ9 

53.03 5X03*5621 <26 639 
8734 8734 9431 rLU i.47 
87X4 87X4 9400 HIM L47 
6530 6530 6663 <01 931 
30 40 50.40*5X43 <01 931 
4822 4822 5104 <90 102 
48-14 4814 5L75 <91 XOZ 
30.94 30.94 3338 HUB )J6 
3006 3006 3331 <07 036 
3603 3603 3826 *861 >26 
3X76 35.76 37.« <61 12 6 
4735 4735 50 45 <62 103 
4631 4631 993* <61 XSS 
4X04 4X04 44 50 *11 170 
4006 4006 4X44 <j» 5.70 
40.48 40.48 4X9b <01 >36 
40 48 40 48 4X96 <J01 036 
40^ 4038 4X40 <22 339 
4038 4038 4300 <22 539 
49.77 *9 77 53 36 MSS 1x25 


I Charity V 5 196.1679805*852,08 tferi X01 

Eanpewf 0 147.69 14894*158*4 «U 1 64 

MmanlMtsXr 5 160.35 16X70 17202 *OHJ 1 64 

EteoSroteCasV- 5 19.09 1926*20.48 -002 195 
tAcxxai (Mb)? — 5 1904 1901 2100 -8m 1.95 
OabalBMiiyhW*-3 4711 4737 50.60 <07 L*2 
McanwlSc&y.— 5 48 » 49.00 32 12 IMS X« 
Japan Stallr CM 9,0 10.96 19X*H20J6 OH ) 2> 
lAccra O bKSI 9 — 5 1906 1924 28.47 011 029 
Mngd Batexml -. .3 UX22 1*946 UTOJ *39 S,39 

(Accra Units) ..5 07.94 129^ 157,^ ) .*» 

fineneu Enaltc 9 -.0 1WJO L",U2*U7-M -847 155 
O-senSrodrCB-it-S 67.40 o83t< 72.72 <30 1.74 
(Accra 0*0)9 — 5 69.96 TO.95 » 49 <0? L74 

Pacific 9 5011 82 113.63 12U.88 <01 L99 

Uccan UnHs)9 — 5 U8.99 1».91 1MM <» L49 

Heconery — _5 H021 177.454MWM HU 523 

(Accua Ualts) _ . 5 75021 977 45 TOTW Wf 123 

UK hide* Acc 9 0 12131 12225 130 05 <74 104 

UKIhd«9 s 18629 107.92*114 « <U 104 

UKSroaUCo'S 3 68.80 7100*7503 <0* *01 

(tateMBl 5 7000 7228 7690 < 85 4.01 

U55raUrCos + 5 23 68 24.15 2X69 <72 >.19 

■ <to»K<lMts)t — 1 24.01 24.99 26-05 < 73 16. 19 

Scottish AmicaMr Ut Tit Mgrs Ud (0730H1 
■■■■■ ISOSt Vlncrotst. GtannrC25N0 Ml £042200 
&t*tr tororoe 3j jB.l? 28.98 3Q.ai.{< 13(606 

Erefty7KK10-I> ._6 ■MMMteteitefato^H 

EqaKy Strategy. _..6lj 


38.92 39.69 42.27 <19 4.46 
450S 4305 46 TO <26 135 
56.06 SS6Z 6030 -0 34 2.19 
106 3402 56.76 <03 103 
22 98.22 100 75 <01 9.65 
4201 4336 46.18 <95 - 

5832 5925 63 11 <*> ) 76 
6002 6X66 65-67 ULmE), 72 

|x» Scottish Equitobta Fd Mgn LU UflflOIH 

" sass** 1554 17.4 Mgms 

- '289.1 289.1 307.7 +10&61 

5700 3719* 39.66 WLKII. 57 


■ taonee ,2b 

Jap*tese- — 6 

MuPadfk 6 

1 — .6 


UKGteeralAoL. _ 5(45 24 45.47*48 50 


ghfctotaie 6 

Ethical Acown 6 

.... or 




W.57 


4129 4129* 4XB2W) 63(2.12 
5006 50.06 53.07 Mz/xtiS 
4X40 4X40 44 09 ]< 74(020 
58.48 58 48 62.24MSn07 
20.75 21.23 & — P 

2200 2)04 24 

27.98 Z7.9B*27.«iW0ll?V8 

3105 3105 330Zt<H 1 07 
40.44 40.75 43.46 KJJB 108 
29 73 3008 1209 <29 i.9b 
23 66 2X94 2503 <22 5.46 
2634 2633*28.16 <21 )J1 
2XOT 2X96*2X63 <22 301 
2428 M4Uf26.il <JN L60 
2323 2305*24.97 <g X6 

37.72 3701 40 ONU9 L02 


BFtepHhPWtolK.2l49.J2 1902 5101 


WtortHtePMato. 


8S ir^ ( ^w m ses 


58 


anil 


NM Unit Trart Mngn O2D0)F 
The Bilan Ctetre. ftarth Harinr. Pare 
Entartrirsr a703J7Z&2 ^ ^ 


5+aflcn. 07J)^B 

.71 3275(<hB 


Ualts)*. 5b 13336 J3J6 3S58«S7 


MGM Unit Managen LU QIHWIF 

MGM Hone. Hate* M. WtatWag 

Dealtag; 0277 2UD1IL &g-0M3M«Jl 

Hlgnteeara .. . H204 9 208.4 2217 +1X >jO 

(Accra teles) S|j)99 3458 3678 *1.9 S03 

UK Growth 5(2570 2600 2771 +0 8 X72 

Mam Date* - -W3L58 319.1 3)9.4 +10 372 

In Eaton GU 4 5 43bl 43 77 4606 *023 1 20 

(all Band 5 54 09 54.09 56 81 HUT 117 

- - -- ^ , w 


(l ala)._'.li 

B^) 

uSSlSi'iMidv"iS 

ES ^.8 


48 28 4808 5X52 

t BMS 5148 34 9a|BH 
■ * J34 70 14360t+L10 
■0 14) 78 153 20ffL2d] 
519.93* U.OStete 
88.19 88.19 94X1M71 
95 93 9X93 102 50 1*0.90 


MW Investment Maugm LU (0&59JF 


Malden Unit Trust Mmmd Ud C14MJF 
eta BaiTIk Qlffed 1 MfandCtQIJBEV 031222,4342 
MtodonEomd-. .019509 9509 99.101.171508 


1 Units) . __ 

StmtalSKs - .5b 

(Accra Units) _ - 5b 


Mattel if* Mauagreient LU OZMiF 

- De»llnte07[ 

1224*10X4 


GroanklMts. — 5b. 

tin AFwikrt 5 

(all Growth 0b 

Rami Atom 9. .5b 

For Eon 5b 

UKSoalteCoa. Sb 
Erapeaa.. -5b 
JapatereGrowth. Sb 
Managed P'faM . 5b 
Hktohiaaa 5b 


♦XJ 4.09 
+0.9 7 49 

■■■■I +0 H O 0S 

98^9 98.29*10X6 <18 0061 


U7 5 1173 126 4 
9141 94.90 10X5 

3:8 8S Su 

ssatsiteta 


1 120 is a^ol minis jgjjgjtorate 


2X21 2121 2273 <a}xJ3| 
1MHHHB30J1 3031 3252 <29 MB 
jWSnallerte). 56( 19890 19040 203 00 *870 ■ 
■■■■■■9X03 9X03 97.6 L *186 pfl 

V4 67 9*6710X30 H-VlO 00 


21X9 21X9 26.01 HLB&3J 
2729 27X9 293C MM Bm 

48.13 4aiS 5X33 

■■■■■■■1 48.62 9802 5X86 ■■■ 

UK Enin 5b 2700 12700 136J0 <5p26 

(Accra Ualts) — 5b B4 70 234 70 20 JO W3M2A 
BPSasaBrrQaV— SbltXOO 6500 (AJlMteKLOO 


TanadaEototyAtt.. 6 


sssp 

■0«[X79 —6 




ira roroailq lac __ bl 


47.46 4701 5001 
4224 42-24 44.99 
«X97 4200 4X45 

— 46.04 3.S& 
5X9? 5X99 53*1 


3X69 3X69 37X7 
3267 3267*34.03 
77.97 7797 84.43 
7027 7027 76X2 
144.99 44.99 4836 
■36. U 3601 3802 
3465 34.65 37.20 
3264 3264 3X09 
9X45 52.45 56 00 
34.47 34 47 37 Jl 
30 75 30.75 33 64 
44 94 4705*5005 
50.77 5077 54.07 


<22|240 

309 

.— 000 
.<48 144 
tec 144 


fareTBMIiclM— 5b 

Far East Ibri 5b 

ifV#iKPtr(Ace _.5b 
Htab lac Part lDC.5b 

Unrat Chip Acc 5b 

UK Blaa Odp Inc . Sb 

UKGtobaJAcc 5b 

UKGIetaMIPC 5b 

WtoTaaPtof-.Sli 

Scottish Ufe Investments O20fl)F 

W 51 Andrew SB. Edistate 91 -I _ 

UK Eqart y UtoHBtoL5|aaL7 0693 38B.0 +X9I4.05 
Jtoeaa^tetegB ii 1666 1666 177 0+34(1X2 
PronKM PtoMdM. 512040 2064 2200 H|0f — 
faropaa'l to VtoaB.. 5(3*13 347.6 37X8 +2.0 
VKtoMirid* (Drake) . slS8X4 5808 6265 <46 


HU 2 XM SeottW) ttatnoi Inv Mngn LU aOOOW 

<u 216 1WS WBCtet St. Hago* 62 3H7V 041-2486100 

h?4ife.03 VKEaAtrkc. . »4 4 £|70M«6® 


4X30 


440iteiita.w 


KSaerOB6at*~ Sb 

Do Accra 5b 

UK Growth lac — ., Sb 


149 UKSpeeSHs"lbe"’Sb 

L49 Oo Accra S0 


4709 4759 50.MteuB37 9° 


47.10 4710 50.16 01(037 

3*60 49.60 5202 0MM04 
44.48 44.48 4707 -OB3W04 
42.65 4205 45*2 <02 E 
4212 42X2 4406 
353 44.06 47_12 

7202 7338 78.06 

4527 <5.27 480Oteutaoa 

f^wWMtMutaai Uifft Ttt Mgrs LU (09051H 


0 w »Mcn „ 

hi 


17.79 1709 j 

PMOrenwiGth- - y 


84.43 84.43*9901 ■ 

63.02 63 01 6703 *I J 
57^ 5702 6002 ifl 
5700 5X21 61 92 XBeT 
4609 9609 49 eaten t 




Mm* 239.5 25*8 *in SMte 

122.7 127.9 1361 4 17 

1*00 14X9 ISM.. - *27 
44JQ 4468*47.79 <19 <* 

2*7 50.41*53.92 <20 155 
42X4 4202*4500 *027 >97 
45 45 46X8* 49.40 <30 5.97 
39.91 403M43X7 <37 502 

46.09 46 60*4905 «J i82 
43.18 4307*4668 06 J0O 
4730 *a Of* 5X13 *043 J 50 
4X27 4501*4X77 <36 5.81 
55.73 5643*6004 <14 187 

254.0 237.0 250.2 <j» 1X2 

233.7 236 9 273-4 <5 212 
81.78 8365 88 99 <55 X 71 
8905 91 90 97 77 <61 I 71 
3703 37.75 40.16 «5 )00 
38 44 3X99 4X48 -0* )OQ 

163.1 16X9 1/4.4 HUS 177 

179.9 176 8 10X1 1350 177 
1286 130 0 1384 <60 1.14 
13X3 1390 1*8 8 <60 1X4 
IWJ7 55 ** 57 30 <36 O* 
60.41 faO.Tbd 640b WtillJS 


IIS Frudentiil Unit Trusts Ltd Q6301H 

31-69 w»d H ILUIftol, Essa Kl 20X O8107B3377 

Otaet Eatekr. 0SK793S77 


- tottfati Prorittert Lw Mgt Ud CUOOIF 

°1 So. Edtaorak EH2 2VA 

Ecto Grotathi(i_bi 19 37 1961 


Mtoratetoyoeaitog 0800010367 
0426925091 Tret Hoy 


.10 4 LU 

-0.1 U.0^ 


NAP Untt Trust M anageme nt Ud CUOOIF 
33FaeKlta9lMand|aiurM22AF 061237' 
5174 53-33* 56. 74 (fX 
73 00 7X22 nJ8(<8 — 


wmmmmmp, \ 

33B2ter>|ato nai'Ciniftaite 34 

SmKsBOO UfAyrtan^li 


Mgep 


[58 46 50 97*MMM 

I+1J4 6X34* h5W 
fc-13 33.15 56179] 


64.90 65 13 7IUKte52i: 


Guide to pricing of Authorised Unit Trusts 

Complied with the assistance oi Lautro §§ 


■ gnteW lM^B 

H I M.M IhuHt 9i> SSSBifr y - 6(l»a l?xq 14X42 
JJO.hO UiSBf; 62 ^2* ”4? 

ISSmI 

ssli 


MTT1AL CHAH6£ otsgt ndr m me to 
gm used to OBbay mrtdng cod afc*ditn#n 
ctah. htta Mu M reeWetan oaW to kngwdbdai 
feu thtofi n hdoM ta bm pdc* a um 

OFFS PHffifcACteQSad fade Wta Tin 
ten to tefch adti an boestd by toodul 

MO PHTCE m tm tewps* 

OKI MMtt SHE an sad tad* uy MHn. 

CAHCaUTXHI PRKE ItouMrn 

ndM«8on pdss (be nsdown MisM Menen fee 
toftr tel W pdcei B (W toi teiilhy a lraada MB 
do*n hy Me gmm*. ki tiatilci . nos rt 
mot noteteo eMM > R«6 neeanR vnd. fa a 
ntet Me W edotir nftn ■« «m fa 
amSMH pm. nMfii, t* W pics nfa> ha 
ibohO b Ihe matfan pries By M nfaeom m 
oiy Dphl ssdfa * (tatensuacB H mfa Bmi » 

a lass mmm of M*n el ■* o*w wju* 

TUBE Um One teem fawHi n tad 
nttnunbiigoe b l» Bm (Ufa «* trorf* 
•Mfatn DM nsa tetofar fat ta tafcutd by 

fee synbol dongdife S« todMded ut sun na. 
Tie fytemrt mai tfaws(gr)- 0001 B1U» 

eon: (4)) - noi « tern am (♦) • mb ■ 
1700 hex !•)>) - 1 7th m odd*ubL Daly dcMPfl 
SUS iff le> fa fa 6toto 4l fa WtoaSmt 
pmc a «6M oeM el n» nr (MM ofa* 

paces tew gwfaifc 


rnsTomc PtuaNeiihatoto 
Bur fa faMgn nS poutey « en fa price 
mi bi fa smt rat tetafai Ito prices man 
*e fa MU sMttta brina ndiciBee and my 
«d tain word d*faO town iwfan wan 
teNMiMg periOde mnofaM er i adn on 
fa«d uMeg has. Tto raassa net M n a 
ban (rice m cqaest and tor *me ta hneotf 
pridnatoaiySn 

FORWARD PtBCUfS: n> tan* f anew 
Usenmgn dM to fa price to M W pa fa 
ntettsMkn. kteesu can be giro* ud DM* 
erica In odwece id fa ptotfaM or «* Mfa 

how not 19* prices Mcmfca n n hmsouw 

am fa AMT KM gndlto) #r fa teMeons. 
SCHEME PARTICULARS AND 
REPORTS: On oo* mad ro*T m**la»*e 
tetcafas cte to mfad feeeer faigi 6M tpl 


tow . 

M M easaai id H 
FTUaagpdRBdsSenM 

B Ida fan sa w ate IM tiesr 


CMMFMSL 
UUtauMtodlM, 

T*t i71 - Sri - MAX 


2X76 2176 


flBOS 


^K04 S"«jfi.WM»ows- Fond Ua»nt UMOW 

- 


&wrty Growth Inc ”6 

BteSfcrtl 

Stssfci 

BS»SSX :3 


03 

s . J961 00 99 

1609 17.10 10 JO 
19.51 19.72 21.11 
1X63 1084 20X6 
2305 23.40 2505 


15582327 
HU* 499 

3" *-25 

MW 1.40 
<47 L48 
<15 509 


1066 1800 20 12 <U 539 
1809 19.11*2005 «JB 4.76 
15.93 16X2 1725 tell k 76 


sip 

AWL75 &»«*»*« 6 




p0B64 

mh 


■ttaflinwte...... .61 


_-_--toe 6 

CastAjil . —6 


273.7 277X 2930 
J66.0 16X9 100.1 

127.1 1290 137.9 
206.6 2092 2Z31 
1990 201 8 21301 
W3.9 14X9 153.4 

157.1 1071 146 2 
16X6 1616 17X3] 
US.6 X»6 1446 


1269 126.9 UUl-W; 


7605 7603 82.191 

re * £%*£***\ 

“«n»riy liotean Tnte 

SS&JS’JL ^ imoojh 

ggw* 
■»B5S£ 


*42 

140 M2 

*00 20b 
*0.8 206 

-0.5 LZ5 


ws 


«2B36 


8L45 8X45 8607 _ 

HHRW 

gynpw Eadtm Find Mngt LU (128fl]F 




49106 


93 


wSsSH QOfl oiF gw 

ew 5 ito» 





a#SI8 SS3S 
IfiKfiSSS 
“JisS SHI 


aKjuteCcft-ix 
UKSaelVrCa , i 
WCtaama—.. 

* — *“ -.5b 

Sb 


K 5 


— .- 1+793 m 3 * i 960 * n 5 &E SriTuSSri - KSE JtBI'.WflU 

gs^&g^llTXTj 19X73 S^fc:."-:aSS fxi 

JKSa?^* , -55*lto91 72J2 roe.l 43.18*44.Bbf _ 

UKtatam,“_.}5 

0M*fa .... T." 5b 

Empran .. 51* 

SH?*^ — • 

avxr S'* 


TUQiffUsi 

25-8 au «tote*o( 

sj It", 


£S 

irt? 


£17? fx87 


aaoji 


: Sfg+A Mgmt LU (logoff 

-- K^NTSi 
: 

; 

- ISSSsSr-S 

= isssaa.-! 


1 

BfiHafl; 

afl m sf 


) 






















































































































I 

-A 





Ha 

V.i 


V? 

*■ 


■r.s 


8 


•;a 

* r < 

■Q 

!Vr 

fo 

m 


‘•-ii 


■:? 

:♦* 

t«i 

K 

m 

.•r- 

*ta 


C- 

■Q 


;i* 


-s 


w. 

t. 


■Ml 

m. 


cu 

«p 

m 

p- 

F* 

a* 

a. 

■ss 

Si* 


A 

u 


as 

78 

Cs 

IBU 


1* 


Ba 

Jb 

On 


Ba 

u 

um 


Da 

Da 

On* 

s. 

on. 

Da 

I 

s 

Da 

E 

Si 

■a 

N 


I 

En 

e* 

& 

I 

UK 

s 

•f 

96 

£ 

K 

Br 

& 

no 

£ 

Sf 

1 


16 


FT MANAGED FUNDS SERVICE 


FINANCIAL TIME S WEEKEND SEPTEMBE R 12/SbP TEMBER 13 1992 

> Current Unit Trust prices are avalise on FT 

and 48p/minute at all other times. To obtain a free Unit Trust Code Booklet ring (OH) 925-21%. 
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> Current Unit Trust prices are available on FT Cityline. Calls charged at 36p/minute cheap rate 
and 48p/minute at all other times. To obtain a free Unit Trust Code Booklet nng (071) 925-2120 


J fi»h 

I- 

'A 


_ Ckffi Price Price * 
Gartmnre Farf MHSsCfS QaM) 


WtftHVM 

Met - set 


Mt Ck DM Bril 
ark frit* Price Pile 

Eqaftfllnfc International Uogt Ltd 


nnBntt DttHlX.MII 0624627610 Hnl *■» Prkralrei ta Co Ltd NAYSte 10CSL2Sfl«a U(Mn* Fatal 

Bfiri# ■tTTsJRwj «7J mSTiSlfa n*Ae*iMmmtec»LniMVS*Di<>uss!0.32w 


oSSRSpS $S 5 t r*Bi oKJ&hS Kb'.'Vi 

Commercial Union Luxembourg SA -ContiL Midland Uenutnl Circuit Fund SZCAVInl 


HIGna ..J-.SkMWJ 440.51 tZJ 0.9 .. 

Loqtaid Joseph Fowl Mmps tbM) LU “ “ " '“‘BBSS " """ WlghwjjO,,. 

ataseum* am* genss* 

Mercury Fund tUngcn InM Lid Surfi^i^riap- . JaJOt 14381*0.0151 - £££5**"°* 

BB3H6M»i'sM« 2£^tS2L— u^u. 

■tockciaood.- W 5 L 17 s «7 hlMmaiI 19 ^ . , 

Sai Life Management (loM) Ltd haSlcaiui.1 dmuss 1 _"I 

SSriisfcMSSfflilaw loja Foreign & Caleaial Mognt (Jersey) LU 

Unibank ScanflaarUn Fund Ud 

csk^^v^tUimMism S§S£Fi" SI **« 

SSS^T: gjg 3S 

ISLE OF MAN fliEBUUTEinm j£ES?.-:z- EeiiMB « in 


‘ 'KL K2 ♦-* 
gs LaarrtflPH 1 

caauqaua 

For Contra Etakr IS22991 Z*W| *QC 


IKTM im 

*hM JMM«£adu». . 

8 ~" ss^ts&*-. 
. ssssskai 

- nSccMEotfua 


OoHcr 
Sterling Depotn. 
Managed Camra 



VHbfni0h> . .. Y- 

0 nun termto DM- 

- DnartRtHtrePhi DU- 

SngRnmcta L- 

SdgUnmrDM. I- 

MM 

_ PtstUBotaAcc 1 PU- 

_ PncuBaacDri I Pio- 

AMMUFnaC 
Eoltj Fata 
AMlUC 

_ Alpha US 

. A|{ft>WM*Ndr 

Ateta Juwil _ 

1 AI|*1 Pacirk Rba SD.OO 

_ MpjuEoRvn... 


““ — ■ ■ « I u— 1 ' I M 

S-lflMM U« ID lfl PO am 24. 9 MM. .Imre „ 

5- 49*01 HICS® 111 1.9 UKfilBVU tr 0.069 0< 

Y- 1035 LOU 'll 25 EidtaBMCrewili 1.-0054 HI 

Y- 998 1008 b) 25 EBnenOso Sr- 2347 Z‘ 

DM-UCPU ILmfc Id 74 JxSStSa - t- 0 584 Oi 

DU-lODCtO IB 3475 til 74 JUraMwOpra — . *• 1.647 1 

£-1.3917 15047 U) 02 PwiDcGrlMU £-0.626 Oj 

I- 100731O175 uM 92 Hin (lamina Cmri* t- 0464 II 


t- 0864 0422 
1.- 0054 DBBb 
Sr- 2367 2510 
E- 0 504 0520 
It 1.647 1 744 
£- 0.024 oar? 
t- 0464 1025 
5- 2135 2264 
i- 0037 am® 

I- L 146 LZ15 

i- i oei i obj 
c- LOU 1 045 
5- 1 613 I 711 


Europe Value Fund (id 

MV . . 1 S440 I -0061 - 

EurOptecW 

European Pmenwi . JtnflLia 46441 t - 
NraEirarFd . . . lSlO-23 10741 -01ll04B 


- Sfe^*^"M/A ,c, r"‘i“ . BUS.*- 1 " 


[etna Financial A rfrisofv 
MCwGHrmt 1 44.0 


iwCtHCwurm 1440 loi.o 

SSUWJSrm man. .. , 

'’DntDvWeteftr 

City Financial Admin doM} Ud 

MuOallM.. 056 OMT -OOll OJJO 

UailMlMH!. 51.10 L9 HUM] 000 jfNSlK' 

BB6MtancAw«.. 103 103] I £62 

OmcuB Lrarie In*. MuL Ud . 

BlSstrlleg .. - lUfl 11741 _ 

Oi bacnutfaul . SI a 157! .. .1 

Fsr Eorto & Um m JIXA Cgdtf Lmt 

iota Buratt Musuenieat dnlD Ud . 

MMbiWJaU.-' ~ * 

nHuinaussL. 

SXIBISOIL, 

2£E!Sl!S!t- 


l»Gc«0HScp 

in GMnl Funds United 

W1SMCM6 £1654 1747 

imsustatii sifl-tu HiM . 

HMManaSJh. £34.44 2533 

htenu±lBMl EoaUr 0638 1735 ... 

tattnatlnalBaM..-.. U4.S2 2034 

llanoed Ctamuqr — £24.78 2504 

Sttriiag Catrawg. . . £25*. 2633 

SSKS. ^ 33 

E.F SSK4mtaFdUd.|W.42 1036 

BlBSRSdHRi iSSl 


- Join Gorett 

- 4hM<larMM5a»_ 

- TmsMiMintaU- 

“ SuStaCrUgaL^' 

- XNVESCO UN hteraatluual Limited 
AU Fan* d«l dM> nm Men Iddkaud 



I SUriMaRmn* 1 £15149 |4i»| 

_ VSSfctaYt ^... ( 512341 ..... 

. OroOcnmjnfcOT I D II 12. 658 l«M 

- Crenale Asset Athisnrs dux) 5A (u) 

~ 11 RurAttarn. Wlia InoUm 071-357, 

- MMibwIvT^ 5- 273 I . 

EvHfWmUmdU- I 5- 181 MB2 

z tadgrFMd .. I Sr 2258 m.l 

DB bHestoucut Management SA 
2BadnudKi«dA5niiiir. La 01035242 

- Emmu .. .. T DM- 80 J5 B27hT 

" DMtaane. ... I DM- 142.54 14J97I . I 

- DolUrmu _ ( 5- 5435 554VI .. I 

- Oh miske Baok 

URBCAM1ages2460-L*Di 010 55246 

JJoa 1 BonSt Bond . Mb- 11700 54 1-474*1 
DiBlIMkEadtUS I Mb— 741066 1*78)1 

« DiM Income Fund 


- UKBrAHHDgn.L'llULDX 

- MjtanfiwUP | Sr- 

~ EvdftamUutau. I 5- 

KcdgrFMO .. I Sr 




ass taiaass sBfss~: in Pi?^, “hsks g&^ffsSs’ 



PU- 242 2M 111 106 EmtrommUJ Oppi £- 06J7 am® 

hi- 140 1421 (2)ll0.6 u A Fued Harm ... £- L146 LZ15 

010 352 4050*1 ■iduoarm Bod . £-1021 1 OBJ 

VKSlIgUnrilitr - C- 1012 1095 

4130 . - USSLmbS^... . 5-1613 1711 

£ 4 % 5S I Nomnra dotal Fund (u) 

7665 -1 - Homan Wl. Benwa rist 1 St Muon Ue-Siait 

DU Id - LM0HECM4BP 071-2368811 

Yr.1 03 „ - Asia Pxtfic P'fMii .1 S- 668 1-flJir^ - 

“ OBI . - Norwicfc Union Inti Partfnllo (u) 

£13602 kjJ2[B9 W0|3W«»4M 

DMS63Z tool 58 t jS ... - 

sfrtojz i*o*i67 SSJSS,' £ IS : 

“si « i<»|sj g ssssar?;- t zli " - 

DM12.658 1 4*1 83 - *1 - 

Ison (Lux) SA (o) iBDoiiu liwMmV s- z *> - 

SUorntx*, 071-357 6400 pRicOA WorMuMe In* Portfolio Ska* In) 

|T 51? Lai I 6. AmxJ P. Pesealoft. L-2324Ln ,13521475581 

*- 22JB r°.J - nssssSH *w6f T : 

ngement SA . I W3Q I *0 101 - 

L® 0lfl3bT«iDH RMent Global Fond (u> 

“ 14 Rm LdM Use L-OOb OIOS 

’tSu S* - talCmnhf4\.. I HKW171W 

Sr 5935 55991 .. I - ufc6ulFod _ DCS 150*5 

AiMriur Ctb Fad . ] {434745313 

1 1- 0103524h8191 EuiMin CU Pad I 299 3 1793 

rib- 117UM Tfl«r- JJBJomBttrndj^-l WUD1WQ 


Fidelity 

BtKdPartr-Hfdgrd. 


(CD lid 

S12W 13341 *0 1510.77 


BtadPon-udwoei sun 1334 Hmloas 

Bhronr, '*>*•■” >" *»1 

FuEax 


tSSSSSft 

SST^ 61 ” 8 iiSiS zou 3% 

QodUrCUMB. -- *1924 1424 *0 19 

GUSH Small Gas S9S7 10.13 *00o 
UM5MKMQJUB. g« 90 ^0P7 

CuudMiFd. . ■ . 55 00 529 -0 02 

Aauncelnurcjuenii Cemrn Mom 
USS AaennSa Ml 0 000046M9 R24V 


Fignutr 
Cigbu indmiw 
GlsU Sttallsa 
tamifeMl 
Oricac. . . .. 

Special Gram*. 


ISS 12-S S?’ USS itemoSea 3-110000046944(224*.' 

SJ1 87 33 46 40 37 0 Ji AS] In CoOKrtlMcs & IntMTW Fd (Cayman) 

SU 01 16 60 *0 07 - NAVScalO. .. I SUJ SB I 1 - 

315 S 5^032- tebrHtaWFutaUd _ 

H7.U SS2 018 ^S r -" to T" a ^r' U t . , _ 

S86 01 9031 *041 027 BEA Associate 

. I s&fn? I I 

totaF«-ta» tBSSlSHSff. Uii| : 

1 OawMUtallotaA-. 393.03 




U1SI9 3 72931 
SI 431 1 50>5 
S42H7 4 5313 
S2.W2 3 1793 
S2.41ID 2JS50 
U9446 2.0667 
S2SZ33U7«I 


The First Korea Smaller Companies Fund 

NAVAq)I T W.O TmOor". 

Fl*e Arrows Inti Bond Fund (u) 

■taksMU Asm klangnm ten 

*UV per mare 1 SU 74 I -005l 

Fleming Group 

FTaaln FmI Mmhhm! (Lul 

JapnWanaMliW I 51.79 -0 29] - 

MGSUC=LJ«iruJ tfl : 

Gartmure Lnxemtaura SJL 

HforiMOi Growl* _7]r48 7 85 -0 01 
Pto.li Fd. _.l S19J36 -O ill 

H ELM. HYPO Capital Mat Lmemboon SA 
HCM.Uwtaef6BSToM56.9r un - 

HCU OIWM... DM6591 6IJ6 
-CM Ott-Xwl BUUMM nuw | 

CM DM-CMPta. DUllfOiM mu* . I 


Julius Baer Bank & Trust Co Ltd 
UOPilMT IS216LOO Bb2.Ml .- .1 

Jultns Boer Multistock 
Dargwgtaroo. .. 1U5 8161 I 

Bone Fr Senr & t> /Enron In* Mgt LU 
hrta Fwr "- ’ — “- 
LrindaCtat 
UtaJbiCUDBdBi 
AuadaaAtagJL 




GAMArUlrag* 
GAUCSIAr* 

GA61 Auualis. 

GAM Sal jn 
CAM In.* 
Ul'CiwF 
GAM Fwr 
Gam fijm^jisfi 
GAM GAM 00 
GAM Giofcjl Fd 

GAM H-piYiHd 
GAU Hong Kaoq 
SA!3 irmiorj fg 
CAM Jun 
GAM K'jlAjarruFe 
UUUwBiiUSS 
On5itr 
Do S-H 

DoDmiflruis 
OoVdir 
UUltar-Cv^n 
US Iha-t^nGK Li 

UHUDftMSqrT.wo] 

SUISta-lWaXnH 

UC lltlrfno Un 
1*6 6 - l rtay [ mvZS 
un Halj-llnaliw DIB. 
SAW IhlXi'ia Obx>i' 
CAUDnnrak . . 

GAM PjCrliC 
CAM Pwdc OouFa 
GAMtalKUan 


532150 

■Jfifcff? 
UMM 
413044 
5316 74 
S1I7 57 
i»J2 
FFr1591 n 
5Frl44 2c 
515214 
U2D4> 
£133 35 
434669 
5169 AS 
£544 63 
5134 U 
4100 55 
U01SB 
5Fr!D! 42 
DM 101 83 
YID058 
512337 

5123=2 
5131 Bt> 
51X5 10 
1101 34 
CM44 16 
49324 
«T2 
5120 2a 


North Star Fond Managers - Contd. 
Mitt iln titnuttoafi Canran Fud , 


(ISObIUtl 

pjundSinlipq 

DntvJiwjrt 

JdunnpYen. 

OaMnnrenrr 

!anf'»( 
FnmsFnra 
S*rtlv Kmm 


4J50 15 1 

114 B 14 9 
DMLWD 1400 
Y144DQ |950 D 
0(rX42D 1410 
SM4B0 1«0 
FF1U6O 1370 
SVruaO 9J0 


0419623 10104 

DM 78 33 B223 
DM9621 8)104 
Cw5X77 51)42 
4507 77 ill'll 


ink Asset Mugmt SA In) aST .. . 

anal. L-1219 Lncwtaara , ma 6 

3S»(M f 0*4- 7605 A 33 . 1 - Sura ..._ 

■ be) _ l DM- 7605 783JI..I - Fuatai ... 


- Eagle Star - Global Assets Find (a) 


Era- US 306 139365 
Cm - IMS 125 aw 
£o-U)7 103 110 JU _ 
Feu— 78 934 Bl. 302 . 
Enr- 122596 12627k ... 


“6M MSI JUKI - DtatagOX 
gJIS L2«j -0.050 j - UK £» 

- SiStaT 11 ISfiTbOO SUZl .1 - 

■WicUYDcMMg tfwtttaUfDttg -Shtaaft Wn*. 

- Ucjdt auk Trust Co (CD Maws 

- UgtttallMata Pna_] 12JX& z.mM -_l 13* 

Oetrtof weeuy « TTvmUr 

.12 72 ^5? 

- Nat Westminster. Jersar Fd. Mars. Ltd 


166U00 Emw.OlD 
tr 1 190 1.264 
t- 1 172 L346 
tr 0 479 0 503 
tr 2.102 IJ70 
E- 1 018 1 001 

0 981 IDO 

1 161 1234 


- Nat. Westminster, Jenqr Fd. N 

- Sterling tanxeU. _. SL8 540 

- OK Email* Fd (0. .-.11795 19L0H 

- iMlBMa F(L U7J WO 

- >HXMMl(ematlFdllflD7J 1153) 


£-1019 108) 

£— 0974 1 

fr 0969 1 

C- 0 806 0 897 

£- L043 1_10B 

.. £- 1 27B IJ57IMEE.50 rvun 

Emeu Band .. ..1 1- i.-wt i^73l<unlooo out 

AO 1mA 4R PKumlMaed In Eu Price! anud Jrr Gtata 
Swung eqoMlen 


CT..T7 . .. I Eco-WNB 14UM|. I - 

Mtnd I tor- 112134 U54W .. ] - 

Skew I Ecu- 87.159 89.7741. I - 

Petal Owd oa Twstaj al *«6 M* 
Schrader Inte rna t i onal Soiectlon Fd (n) 
MBtaAMhgeoL-UULB 010352,47992* 


H C M. Era Tech... 

H CM NmEiW 
H CM. UdunlUsM 
H C.M. Ewo-OOi.. 

HUM DnlLB-OaOL . ~v.r. 

HCV UiwHartan 04183 43 88 44 ...I 

H CM Ewn-Bwu. £<*10213 W M 
H CM. Dolta-Bcnd .. AIM 29 107 42 I 
HCU.DHHjirxlk. 0MBS61 10JU I 
Intennarhet Molt eurrtnw Fund 

dwnASepl . FFr203238 426 0a 

gUHBtal.. .. 120289 42 36 

OneCSepl- . 750453 *42 1 

International Bowl Trust 
COCA HAV_ . 511.96 i -OK 

sssilr 1 

INVESCO HIM International Limited 
AUJfowrrfr .. . Vjsiii 1* II jib) 
UmaMf AUobvU. 17.13 7 53 -016 

IkEwSretat . . 1=439 4 66 1 

Jw^Hwnents A^Jan^B^^SV 

JC Global Fiind-SICAV 
HAV . . .. I S1064 I 

Latin American Mauantment Ca Ltd 
GMondHUtaCdSICAVTI til 44 I ... 


: S»d 


ibI Gmnp 
15 97 _6J6 

51902 
57 42 

57 49 I 


lay 5 ™ ■ I : 


PsmFONAVSnA .1 S19XC 

Q»7UiiiidiOSeo4 - 57 « 

CWynlBIwaul5a4 I A7 49 

The Batavia Fund Ud 
HAV5ep4 -73 SO 97 

Bermuda intf Invnmt Mgm 
Awsnr Inti III . 1518.71 1 

Mi Ml Cram.. |SX7 75 1 
AttOsnSpdSin . .IS8.94 
■ntailan taM Futu 
M* IDS mils' b«. . 09 H 3145 
tal IU5 (Wliri Inc . US U 1065 
MMECUICu . tzMOm 1LQ1 
HICECUIIK. . trail) (Ot 1019 
Ini ESUHloqlCw. til 44 1136 

muairrilinlta . £1038 10 49 

ttSftoJUrCu 1139 11.5! 

IISDonvlK . . .51054 1066 

BnnuA Ml EuH7 Fade 
tatrunewllUSOi .11513 1 


35 MlteMtthugL-UUlJD 010352,47992436 letawGriMtt .15439 4 661 ..'I I KSSSSmswimi ' ti*!? «« 

g MMurSgdS . , .f* *- 3L09 ^StSS, ~ te»trtfc«m«ts AtiantionU SICAV MraWUEoT. tee 99 9J8 HI 13 

f2SSEf a SP I {! l 'l EC *I 3 »! JEHS * HAVSttL ..IS2B3flmtl7 T . I go WWfcAraulCM . . .. 511 07 1212 -004 

IS SSSr&SSoT t 7*72 |Sr.“ : jTC Glatol Fund-SICAV gSSS . ’ SS «S 

^ gSSSgtf i IS: 4« 5^KSS : Utin Amertcao Hauagmwrt cl Ltd “ ‘ UJfc 

io e-, i la. MHni uimwmmI lm hi CotaBb** in Co SOvTGi 44 i ... I - Bonller Funds Lii 

i asSS 1155 ®^ rjSKSiLr’ 

Sr - s- IBM) 20173 tasaib 35 Uoydi Bank Luxemboutg (u) BAV - * »7 39 I .1 

Gtabil HUnen . - . s- 2-2337 ZJ921 4g - uott ManUMi Liuidib Bridge llanagernent lid 

. ... Glotal Rtcmsy hJSSJI-JSS PowdSwlhgL T £14*47 9J* NIoooaFd Ts7642 79851 I 

>«) Ham . . — 5-OWD 18097 IW 9 00 Dmuk-Mwit OM. . .J DM ITS 55 .. 886 Riwhanan Curvl I M 

AnenurGlQoUl - S- 2 1724 2 3246 IBS - uSDoltaS 1 $12253 .1)04 S”S“. n 7 Ba<1 LIU 


3J5 E«riFnmHNrlgU National Eqty Fd (u) (x) »££? 


14(*rAk*ttgHi. L- 


- I - •SnritalttgdAwBFdT*60.7 48501 - I 5 

“ ■Sub.Wra«nrntas. n Sta.dari4anii)7S<aud2D 
M HriWnl TtbMW CWnKr rw (i> 


JERSEY (SOUC8GNISEO) 


fc=: S3SS 

SSauLZ 

tYuCUn... Y7899 40S2 
■altapHcaPsitMlaLW 
MtaFttkitaC- 9.79 10391 

MaPtaPUflJ 51084 10.421 



tel-. 
AtaaMnEwnr 
mcuEoBite 

DWtadStwa MY Re 


LU 01035; 

FFr- 81 71 8233, 
DM- 13 42 13 561-0 
Oft- U.74 1897 
L- 7238 63 7S1L3B 
HKfr- 09 58 90 48 
PU- 79099007 42 
SFr- 1532 13*7 
E- 7 00 7 08 


tOKWl&m SFrllHK I 

- SAUTeCM ' 1 

~ GAMUS 
" GAU a h-Kflnircu 
“ GAM VjIbt 

gau wr-jiniwn 

- GAM WoruwJde 

- GSJUd Camoauir 

- GAM Bona 5. On 
. UUBMSStkj 

GAMBsMVaF 
GAM Borate* 

- GAM Bows DM 
GAM BteSCS'.bq 
GAM IOCi KonOta 

_ GAMICH'AmiU 
_ GAM I CHI PjcjIk 

CUliUCEtfur I urrpu I 

_ uu5ueSarcuiB»: I uurt I 

- Global Govern m e n t Plus Find 

- do Fndrmm-Bjcw S#a .uc- la; 

“ UVSeo 4 USS8 15 S9 77 

- Granville lAuagemeat Limited 

- GrurilleHiiTu . ilO 95 0 991 

NeWOMimvEnSrpU 

_ Green Way Enaranteed Ltd 

_ BWV . I LglWb 10 I 

- Group One Limited 


* Nnrthfield International Ltd , 

Z hAvAagJl • 61107 I I * 

- Qdty Asset Manatemetrt Limited 

- Dorr tiir.TTSji fix “ DM4b3b I I 
1 Old I to Hides Intenalloaal Ltd, 

_ OMhmwinJtDJ > MIX J ) - 

- Omega Oversell Partners Lid , 

- Cary hrvfl Pinwn JJH • S2D54D I I - 

Z optima Fund Harugaiwnt 

. ODUnuFdNAVSn* 51505 1 - 

_ fawirmFdWWSfj: SI? w f - 

“ OnmStatiauiSnA 51014 . .1 

- Ofbls Investment Manaorownt Ltd 

- DrbhGMulEttf Gllrffl 12 49 -OObl 

- Don annul lor 517 27 mis *OWl 

- OrDii LewranO loir Sib 5) li« *CJ3i 

- Prsev ea SrglOKnl Put log Up 17 ftfttl* P**l"4 

I Orbitn Babamas Ltd . 

, OrOrtn kjl KwF4 US 516? 9W8 I - 

- Orbrfti Gnnltl TbAd llr-rm* 712211 I 

_ bHiW’il-. I W 4236 5 41601 .1 

- ORIENT Growth Fd 

- HAV. I y»43 I -1061 


Sr.123? 16 

5Fri7D4 M 
SFrl658 4? 
STrlSH 
1-1 U 29 


* Nattn SRarttia 

~ UUIrtrYAiutlnm fU445 ID -1 
UUUt Vj)» Truss J I S1327 71 -I 

- Group One International Tit 
MarinU adi 

G9MA IIUI S lh'4 13 417 9l| 
OtMAUQISSmnZ IUC4644 109581 
_ r«torui'bOM>'« 1169465 ;i798l 

Fv^Ce-aiSpcSen Im*«J 1 291 nl 
■ Hamn Investment Partners Ltd 
SritciKAioaP tola fill 39 11 40 T 


S- 10693 2-0173 ua* 135 
S- 2-2137 2J921 4UJX - 
5-18553 1.9BW JUJJ - 


AuunurGnmlli .- 
CmnxiUltGwlli 
Fur East Gill 


£-09593 U097 
5-21724 3246 
Ecu- 1.435* 3413 
Y- 15060 67 00 
Y- 159 20 71 2D 


UKGrtatk _ . I E- 09194 0.9968 Mull - 
Templeton Global Strategy SICAV 
2 bootaard RdtjI, L-2953 Luentaurg 
S- 9 01 

ripiumui ... SFr- 7 76 

FarEau. Sr 9.45 

GWulGriMlh . . S- 938 

Anataui . _ .. S- 1237 

CID60 Innnt S - 1176 

USGOtawnera Sr 10 21 

a BP 2174 ttaxMBiMhU. 0*4- 881 

M04230ni tacatontCtadli- DU- lo ®2 
Energuig Harttti Ir ID BO 

4M - SttUtaCaaMilan- 5- 934 

on - ia»iBtaR«ta s- iiso 

•nsrl - Ham. SFr- 10.99 , , 

443U01 tafemlA. _ ... Ro- 10020.01 lud - 
Toorte Remmurt (Gnemsey) Ltd (u) 

it I assr^Bsaittii 

411 3 S2 Far tel 5 tt 031 1 0239 LD951 

fit Jasa - . Jb EOM** 03*19 0.6010 

O 15 UKBtaCWo 5 ami L30U1J9I6 

.11 _ UK Social Ota _ ..5 01221 LI22? 

40 - UAKeimU... £UKS lit® 

*»- Tyndall Global Fond SICAV 
**?? % U rarGoeUi L-1637 laKHXUV Old! 

” Oku RutloUO . ... ir 0.99 1.05 

73 Qvu Portfolio 5- 198 2.CB 

,_L_ Tiger Portfolio . . Sr l XI 141 

"““PS Tiger Portfolio 5- 239 2.73 

EiifOBMo Portfolio. b- ids 109 

"* 18 tain Eoropeaa Portfolio. . 5-201 212 

• B“ WOS/cti PwtfoAo Ir 126 133 

■ - abi WellSutcIPutfoRa- S- 245 258 

BWibli Uoa P’folh) . tr IM 110 

Brill* Lion P Milo .. 5- 203 214 

hocrUMWI Ptalo . E- 1.17 1.24 

IvtnaUul A - folk ... 5- 229 241 

JaMri PontMto L- 0.79 0 84 

i^.,1 _ Jape* Portfolio . 5- 155 1.64 

Si; HMbYIrUPfmJo. . L- L09 1 16. 

"SS I HW Yk*l P’folla . . Sr 213 225 W MB 74 


o«it Pita pm* 

AIB Fluid Managers (CO Ud 
P0Bw468SdMlerJ«ner 
MBtarmf PtadiUd 


Norttaata UaH Tst- Mngr. Uewy) Ltd Fidelity Fuads In) V 

offer* «r YUM FtalfkFvtaSepJ.. ISMJ7 36JUI ....I - KmalAl IHePMn * L Ettilt. L-I021 Ln BP 2174 D eu telteho. 
Wet - K EttMotnal I1T Mmrc (JhhI IM UK-DTy 7^377 LUI-0103H 2504042300 » PuntaautCnM.Bt . 

I _ Mallv HsnMt m tnfrfllitg R/wtctS - 

: aar bJ: &SS US : SSVSXS 5 


. totfGufkFrf.., 
053436633 omS^Stt^ra - 




rarabj 


£ UJ3TO - The Pni 

&&WT J *Z £%% I:.:-: : RM 

Barclays latematianal Fonds R __i y 

PO Bor 152. SI Hrile Jfrwr O 053467888 Ssfig F 

ftaogflu ED 0«J.5«< p.740 0-7*4 D.796T*IUg| 0.9 
GMUtamelta) 5GB *11 0^421 0 430 wd 26 
Global mtooRM. 5 !eB349 DJ55 a37Bl4IHl 03 
CMeegAU SchrOde 

SUgPmdeoitaMi . lUMK lOXfiM ItOMl 9J tdMtal 

SteteBtad.-.)lfl tr (L40M0.4UIUI10JI %<"*" 
Capital House Ftnsd Mgn (CD Ud (MflOM o-M**.. 


□fttaie OX Croat* FE JSL9561 207BB 

- The Partufal Fund Limited 

- LMs Bta Ttat bqpvv KteMlId 


_ MBm Nurttt FtaA 

_ Americo I S- 

_ Eorope ] DM- 

_ taermUaul ... .1 V 

- Anwa - ... I r- 

_ Sana East Asia I 5- 

- V- 

AutraDa.. - I AS- 


ffnnl Tnvtf InM Fd Uriel LM - Pu- 


Rssyai Trust lntl 
StfrilagFedtaWr... 


H Fd Mngt Ltd , , “J? — 

.,..[93.70 94 nut *1 70 833 — 

If... In. 1*5 1.158ul *001614.92 Jf!KS? ll,C “ “■ 


lltaetltaal Bond b)f... I SI. 145 1.158*1 *U.D16| 4.92 
iPrfccs oo Sip 9. tad dtaallag Sea 16. 

Schroder Mngt Service! [Jersey) Ltd 


M.KMraommni^ 
Foatalle 0534 79040 
CeaUil HeeMlidinattoal l 

MX_»kui 

Harm Aaencae . ,5«j E74 
- 1 - 


75639 dtapflael 
THuc 4152136 


AerMotafFonAiLM 



“ Sdmttar We 

Sun; eg 

- SLt. 


1076(447 JjpMSmlbCm .... Y- 45)4 

LU16I 4.9Z M| i srlt# . - S_ U-85 

"■ Borffc. SKr- 1005 

“ t ESS 

aQ2 llnttad KkrgSen . . tr 0 503 

B73 Evropeon Era- 1034 

— f-2 taemtianal s- 1 101 

juu US DoUer- .. 5- 5817 

Yen Y- L647 

an Pwuil Sep 10 


CS33.6730I 
■teOS.76531 
plAU V02m 
I £225051 77 701 1 1 


g & mwuaitaaiu 

I n Fleming Group In) 

2 45 ite Do SdDas 1-2929 Hamid Launbom 
42? 010 352 405040 or 073- 382 80 15 

y? f¥rtsK!- F rin. ,, a ,, s 2153151 

ffS FFFAacrFleinim 5- 31-89 33 57MJ 




L737 1.737 LS42 dm [7 16 
2158 2158 2ZS7 -HDM93 

L6Z2 1.622 L720 SSB.17 Sdmttar Wertdirtde SetecUen Fd Ltd 


01 (MU 3L76 3L76I. 


b»l Portfolio— 54 bL778 LB02 1.9X3) -4«| - SmJtaJSllSdir' SBJ9 
•tettMOttWl-^UJU 2388 23271-UOj - ufinuSSoaff^r &W 
Garhnore Fmd Managers InteraatlDnl Ltd MtariifaH r..r .[sxaji 

I 2jttfS5kJ5raMLM&' ,to5W aD,aras SSSSS^rW 

-:. cT. o l i^ 

Sr 25»1 

"t m 

aT 0J4W 

... ^ . GW 

:::. £ lmbL 

:::. ^ {B 

Sr L014 
|„ C- LOOM 
FFr- 10« 

I: °£ IS - 
BB*?"? % M 


_ 5cm lay 9-B* 40.5*1 - Fnan FFr- 

3 IHfcndW S3S1 "::l - figtar:.- 55: 

5 Satmneaur Knp-Get MmrtL. Jersey jSST.!..! 

1 3££»fc.:l2^ SSSl X 


Sg! FFFAwrk**.. .... 5- 20 4 5 213 

ffS FFF Anw Ftarllng . S- 5L89 33 5 

FFFOMInaDl&upl -. S- 14J4 1489 4)0 
FFF Easurv Onpj .. 5- 13 66 14 J8 -*n 
FFF Emma — - 5- 13 72 14.45 -OBJ 

FFF Gla6al Cane S- 1269 U Jb 4111 

FFF Ml Bari.. S- 1254 13 2D -006 

FFF HW Eg*Hr Ir 29.93 3L51 -ail 

“ FFFJANBM S- J4JB 17 71 4144 

“ FFFLUJiJIaifriM* S- 82B B7f 

" FFF Padfk S- 13*5 14.1L 

" FFPSurllagBtad.... £-101 L» 

FFF UKEalerprise ... fi- 270 285 

“ FFF US DbOlleBy - Sr 14.12 20 S3 

: i 

- DM OH DM- ID 020 

“ USS Cm — ... 5- 1DH06 

Z »Ufa*tY iknllat |oa WntaUr 

I Gartroare lndomez Fimds 

39 Alter SckeririL-KM Lae 0103 

- gtaHyPiallllttl 

KorU America Sr 236 

- Uahed Ktegdon -... £- 1.11 

- Fnasx FFr- 9.72 

- lean Dm- *.24 

- SailtiarUta . . . SFr- 248 

Emac Em- L01 


SMmFriacSFr SFrllfl 73 I 

Cantata Dollar CS10856 

French Frioc. . FFr11150 . . 

ECU .1 Eealll 89 .1 

Mediterranean Fond (SICAV) (n) 

UAVSrnB. Ecu, 39 I 40 071 

Merrill Lynch Asset Management 
Marti) Zjiufi MiathiUtaU hate 
tt>rWel1»e 4i *» k»l Catiuw Baad Sarlee 
—lU mllui Bvlta FVrtfvUo 
COM . . . . J AS Lb. 59 I ... I 

ClkuB 1 AS16 46 I . I 


tamStaflatPiotMla 
Q4MA. J 

UShdtaPntMk ' 

□£».. ;-. - .1 

VtaPariMla 
Offll -• i 

Cb»B I 

BaKf-CkmaCf Btad PkrB 

□<uB.. 1 


HAV .1 157 39 I 

Bridge Management Lid 
936 NIoooaFd Ts76«2 7985) 

SS Buchanan Fond Ltd , 

GIMUIE’Srp* £9 04 1 

jS G*ohWUM"S«4 S9 71 I . 

an EanoaAMtac'Sra* 110 02 J 
JS tactfi^SfD4. ... 19 03 I 

gjt -EukiuledWreaiYlftt AuetVelke 

Butterfield Mamnement Co Ltd 

- BunreuAM. . SUM 12.10 

BoilrcaCtalUl 115 83 

BuUittt Cap Ao«r Bd 1*29 

etafreaEtailr SI0 27 

Bur urn Film 59 75 

Batura USS Bood 51032 

- Bowen HI Iraama. 10.96 

- Bmireu Money MH.. SU 1169 


- NAV. 

_n Z PFC Interna tl Pa 
' . SreraliuCiB«i>Fa 

_ Beiwcra born r a 
. Sferf km hioi-rre f J 
_ PFOltC&B 

PfECj3uluhalP*elifl 
_ FfXSiviuUuiPk:*, . 

- PRS Internet Ian a 

- PRS D'»tt Benao 

- PRS lira lion OfldUAV 
IHSUauyrdP.tar 

- PfSHntjMEoui.n 

- PRS Fried Rite 

- PRSOianrimil) 

- PF-IViuaciriaai 
— PHl WBermugw 

PRSGIbUI ReuHHtn 
er'mvPVSOntn "ifl 

Pacific Growth Fi 

HAW 

12 22 Pakistan Food 

1 * HAV I 

Pierson He Wring 
I _ fokru P-c Htav HD | 

lmradr*Gl0HU«ini 
AvaPx&lkFifUP I 
A*lJB5ebeclii*i 

I 269 DP An Gill f am' I 
CwdepSikrdMV I 
*3351 6 00 Jopnn 0'«miliM Ta 
*3 5516 02 Envroaniral termtt 


5943 I -3061 
Iln Fd Mnqt Lid, 
*J66 


LMSOIMsrvFd I 10121 I 
Portuguese Investment Fund Ltd 

HAV Sep ID I 794562 i 


Bullrra F etatt SO 75 i - p'unlB 

BKUra USS Bota 51032 I - L~ 

Batura hi Iraama 1 1096 I - ™ UH — , 

Bollmi Money MH.. 1 SU 1169 i _ . b%7 HAV Aag2B. 

CA Securities Investment Food .Miungt Ltd Indosnez AsU 
HugScnOrttlat)! ■ J HUF10M3 I - tenia Fd 

CDC tatornatloml 
GFl 3*t Ton Aaga.. mrUagn 22 - 

CF1LoegTemAag2B. -I FFr 13009*6 63 I - OnuflAl Y tatt Vi 
Cantrade ITEC Ftnsd Management {fete 

EaneraMJ H4-11 . | OfHlM fib *0.10 3 73 R255 1 

JtaeFotav . ...I DFI12B50 *0 70 0B5 

7M 20 Fatal Hnlirlmi. I DHU404 -024 1 097 

Capital IntemailKial Sajmw 

CttlUlHFMd .. I SI 0282 I . I - PacrficGf 

Chameleon Funds United Hln “ UM 


Hanamami Hldgs.NV Curacao 

NAVAogJL IVWJU7 465 mI I 

Hill Samuel Investment Services Inti Iz) 

BtaknaEmri ACUAfi 

CttakoaiFatten |5Trl23S 1314 -0 08 
CSFOmMtai . ISFr37 9] 40351 *035 
irrrdiiKMmi<<«r>. (siavo issai i 
O' lrnFalHAmm IS52B9 55 6)1 *0 46 1 


HAV See ID 

| s Zb Putnam Internal 
7 IB Enrg Hin 5(i 
6H2 Emm Vila Sc I 
I 6 82 tftafclnc GRKAir* 
taniUjonii Fund 
. Global Hi Gik rod 
1 ‘ uinluiCm In: It* 


I Advisers Ud 

VP 1.9 *040 

52? 77 

59 74 -002 

Si? 73 4103 

514 18 *0 Ob 

515 06 


Pyiford Investment Mnornl SA Suita 

- PirfMAouiPiiti Uw;V v: nf 

Pyrfffdlntlmla ISfiMiS mnl I 

Quantum Group , 

- Quantum Fiord SlfbZl llW -IWl 

- CnvryJigCidnlk TO 5lM 12 USM 3Hd! 


The India Magna m Find NV 

HAV Am 28- 1 5*095 


& 85 aMSWS 1 * 

24 0,7 Ann Income Fd 


5*095 I I - 
st Services Ltd 
S4-W 4 6.10 *0 035 
S12JM 12980 -0025 
53* 125 39 060 *061 014 
4UL'X3 310 
,541425 45 115 -0 465 
510 310 11.805 -0 22 

521*0 22 515 
513975 14 715 -015 
138 35 -0 IZ 


Heal Estate Strategies Lid 

IRI5 Inimmoiul In- llr 


HimaUfk* Fd Sep ID 




Aon Wr OroatlfFd !f A*- L0Z5 

RIKT-: E m 

SuritaUaniSrer Sr o.3So§ RSSI - Tyndall InterMtlonil (. 
Jota Govett Wunnel Wands) Ltd aOUOIF SSiiSS l J 

^ ssss ~ r - 

$£3.$ ftsie.anr 


% 3SSSSfS^:..;I5t5 «SSI 

u - .... _ ■ KifrnfDnaina I 

« mjSfcRf.® 37A| HUOl 22B KSSSSff^j: 

« mSba^ht M msp.. ■ 

TSBGUt FA Usyl Ltd. -198.91 1022x1 *039)9.78 swutaBaid 

» BM£snra tt - » 


s- }2 M UJ6-0U - 
S- 1254 1320 4)06 - AtaMhuFd . . 

Sr 29.93 JLS1 4111 - DHClrtafHataFd . 

S- 1632 17 714)4* - EawnfM . 

Sr 83S 8.72 4)10 - German 0«>i Fd . . 

5- 13*5 14.1b -421 - DaltaUHltetafd 

f- i?i m. sou SSiwT.'r!'. 

Martlss : 

i«m|94i jSS 0 F S?Fd_-r 

a- mom omb.re uenk jukt ra 

5 - 1DJW6 I..BJ0 nttAowtCtaOtta - 

■goa WtaoteaY> PadlkFd.. .TT™ 

ilindS StaHanAMljtaFd. 

a. 010 3U 4757492 

t ?it -• : gSSaS?" 

t I « a ; ass> F a - 

E » j: SKMitai.-. 

t “ I Padfk Fend 


: Hlgn VteMP'folla '-'. I Sr 2U 2251-0 MB 74 

- S.G. Wartnug Asset Mugmt Lux SA (n) 

- 14. Ita Lcsa TDm L-2636 Xio 010352421211 

: ««* Halloa 

- DMCIotaf BoodFd.. OM- 23.64 25 10 l«JX 

- EtmaeniFMvf . . .. 5- 2*27 2927 

- Endaean 0n» Fd .. . 6- 1536 1633 

- Dollar GMaleoadrd - S- 1234 1289 

W Global Fd ......... . 5-4151 44 17 

- Global kUe Car Fd . . 5- 0900 1033 

- ftaagKaag Fd . . Sr 15.68 1675 

. UnnFvrd Sr 17.15 18.25 

1 JasuOnFd Sr LL 76 1237 

5 Honk Auer Fd Sr 19.93 21 U 

D am Aowtcnotta . s- U4i 1932 

Padfk Fd.. .7,™ S- 12-34 13.19 

SMatanAMlytaFd. Sr LI .90 1279 

IWMIUntagn. ... Sr 29.07 2663 

£ Yea Global Btad Fa. 5- U.U US3 

Yen Global Eq Fd .... S- 0736 H7B4t-uiKp.au 

_ YtttairgFd 5- 08.14 08 67 M 02 lb 34 

. Har tal OBl tan Sni Ttt-PMV 

GMnl rvad £- 1010 1.076 -Wk)J9 

OMnceFm . _ b- 1079 L140 -d»B OO 
EmeMta Food E- 1.029 1095 4UKU21 

JaoaeFnd. . . 6- 0.677 Q720 -UHn00 


ISfttM SnMttPMMto 

CUuA . .T 110 02 

a® B 1 S10. 55 

Harrfll Liarfl HaHJaattnal tamtam 
Pvrlttltea BarHl W iati U Mv lu l u 

CteB I S7.62 

CmotlMi MtaWB IWMM 

CUBA F 5126b 

CtanO. 1 51252 

■ttta Vate PtttfoUa , 

SSKS“j 1962 
OttsB . .... 1 19*4 

Ltala Aarvrica Pwtfdte 

«J9 

n& 

Motoad Stanley SJcav 
aUtaEtah>S«a2..jf 91053.792! 


UXEmatiFtad . T 196 59 

The Chiu Fund , 

NAVScpd ... .1 1925 
China Investment .Company 
NAV Jta 30 .. I UQ.DD 


tRLS InmutiDiul 
Regent Fund Man 
Utanaiid*l»n'j<rl 
Icaian* Fdunri 
Prarl Run Drti* 

Rothschild Asset , 

rut km Dmiiian 
IgkrdPjciSrattd' 

Rothschild & Cie 
Eunladn Fiancv 
Erie USA 

nar.nmieaBH'iiP' 


a*7 491 
neat Ltd , 
S5;a 
58600 
iH W I 


[set Management (CD 

un Til 9» 2 050] 

1' I 5133 31 1 


FT il3129 33 
TFrlUk.69 
FFr12843 79 


- Cnnught 
* rrmteilfiiH 


Citizais Invesfanent Trust Mgt 
. (mitan>hlU«ta)VT 527 0? I 

- In 1*10 Tit HAD to J 1 US 

SM«aaUaraiaS«)-> S7M 

nuts Ud (Hi 

116 36 1733 

S270 284 

- CBMttPttdkWM.. S7J4 7.93 

~ f-‘— - 51125 LOO 

Gramm Haunun.. su oi u_37 
~ 0arad*RR5arcD9kt- 5 10 DO 0 51 

- taram Uttar PUc- S10.94 130 

Pad Ik Eft S15 56 635 

Thailand Fd^ JS16 90 7 76 

lU Asset Mgn 

SIB 14 19.06 
57 70 HJD 
SL1.03 11 10 


Credit Lyamtate 

- AUaa Sere Ska . -. 

- lieluautaiGtqvnia 
Uaaqfd&rmy 

- pmrkGrtMte.. - 


0Bbd EtaHy Svp 2... . 91053.7925 

Global BoodS«i7. 514332 WO 

P2trimo>vFd%i7 . S1390.909S 

amBWjlE^te7 . £ J96Lk«U a 

Bar.r":" ”W“ 


- Asle-PtalfkbDat6-.SSl.62 1.7U 
SluyapmCnMk Icmoa I no I 
Ftadt PartfMta 
hUuitonL 

“ PakhunSoKlal Sin. 

Z CtaitaCttaEttniti 

- Credit Lynaoais Rnnse (Bennudl 


Murray Unh 
AnorkaaPcvtS 


Si” w 

a vi 


fftataGWUmiar 93- 1 512 

Cregem Interoatignal Ban 

bqon Lnrragrd .. ... J EmlOf 
Cregem US Oauon I 5126 
OrtkaEnMM.. I MUX 
Crystal CnrpuratlM N.V. 
SMB«)A/8Stp4- .1139.08 
Dcutsdie Ges. F. Wi 

..IDM6547 

L - lDtl9578 

1 DM6638 

at* (DK342S 


Tteinmvwhtt itMJS io.nl -ojjI - 
Utate stared- .--73687.0 72X51 *0L9l 937 


- ■ ttolta Bata - . . . 

03919.78 sraUtaBead 

~i iu Freact Fnne Bata 
rS * ,, i Dtataa Mark Beta - 

AVj EmpomBte. .. 

<USI Global Bard ... 

ptart o ta ... . 

*n> on tenvPartMla 
*0L9 937 Dolter HHffV* - . 

™ _ SWlHRam 

_ FreerbrnichBra.., 
"*l 0.75 Dmteiltatttttn* 


T- 1 136 US SSBS NM Income & GwtO Fd 
£-1185 l-26bl 4MU 44 K*V _..l S19J4 

I- i loo li 69 1 HOic-is Nlkko Bank (Luxemtanni) ! 

£- 0 998 LQWl«MN74 jHhtaa RHSCWMV- J I uf® 

Services lUx) SA (n) teouvtaFd HAV ... J Eort.46 
htafta 1-1728 Uaitaq pSSI£Xai_.l 510798 


W 9 5 hli'ok 14X6 iiJltaS IK 

Bjll^Fond Ud aoeeiF 




Waihvg Asset MiMDHnent Jersey Ud._ 

autalll 1311 .- 3.07 

Eovfel sm.04 12133 HL89 , - 

Braes«=ns S5? 44, : 

-o’* - 

MhAmrkaN..- -|Eg3 «-07 - SS2Tp«tf«fl. - 

JtaMFd... 0224 -038 - JaaBStakOaiPn#- 

Padfk Fd. JTrK - P*Hk Portfolio 

ItalfieFd. _... — iCnjB 31B6M *001 - vn llnik m rinlk 

Wnrtdlnvest (Manjmmd Jmer Lid . 

vraridlntn tec Fd r.&o « jnSJ .... 634 BtanM^Slir’lri 

w»awMCi-l «3L aa,^.- 1 - fSSmfSSSsr- 

witaVBti). tragti wvnrraajrt. SUaLtetaFklto . 


FrwOFnclem.... FFr- U 26 
DtaStfeHtertlEgnc. DM- 5 591 
YtaRtmvt I V- 2717 

Gwtranre Luxembourg SA tad 

39 AQn Staffer. L-2520 Lm 010 38 

Japan Womt 71 5- 0 63 0.65 

HcndcrsM Management SA tad 
21H25 Ate Staffer L-2520 IxnotaMj 
07L-636 5757 or 010-352 *62232 


RrareaFiad. - I £- 0990 L092l*m)974 UStao Ftf-SUVkAV. J 
Wardtey Investment Services ILux) SA tad teoimgFd HAv ... J 
7 n* d> Marche - an - Hetties 1-1728 Umntmn i 

Oedlnr 010352 476012220 F« 475*9 j 

WhrdlpGIvbal Sdcctta 

Cauda Eqvhy- 6- 833 B9B-6M - u-_-„ 

■ •■[ - attest Egutlf . . Sr 9. r 0 10 *2 -OM - Nomura Asian Lnfi 

--_l - EkiDpv EAaltv _ S- 103S U.U -OA - "*» .....I 

“ Z s- 17 6J - Nomura Rosenberg 

— 1 talMiahgedEauite. %- ll.W jH2 “ PonhntoA-riAV. _ f 

_ Japan Ed *«7 - - Sr 670 936 -02k - PnttMla B: HAV --.I 

— Maloytla Enttr ■ ■ . S- 1505 15^5 -003 - Mnrlt Cwnnm l*ia 

- NUifSncrtaEitw. S- 1176 1238 4)10 - 24 r ' 1 “ rTHK I H 

- Singapore tedlT:.- Sr 1337 1408-010 - 2^^- 

- 5ctab Pacific Eqt, . S - 670 7.06 telO - “fgH' 

•0* " UKUimr. 5- 11 89 1252 *001 - JS“F 

Stirling Bota £- 437 481 -002 - 2K'£- 

*5* 4767470 USDolUBoDd 5- 9 B6 1B.38 .. - ESEiCL 

ST T - talManagrDBota. S- 12.81 U49-0M - "ySK 

—■ Surikig Ikibei* .. £- 391 412. - Pacific Basin Gro* 

US Dollar Hum .. S- 8 96 4 44 - . - NAVAS*. 


tetfalldkSta I 1107.98 I -. [ - 

Portfolio asm J so.oo I I - 

"MoanSaB 

Nomura Asian Infrastructure Fd SICAV 

NAV J SU 70 I -OOtl - 

Nomnra Rosenberg Ainha Fond, Mark n 

PorefollOA.' HAV. _ r 514 37 *013) - 

Portfolio B: HAV —.1 513 72 I *0081 - 

Nor It Currency Find 
UCFU50 ... ... SB8137 ...I 

HCFDEJH DM92924 ...I - 

HCFCHF. SFi924 91 ..I - 

HCFFRF. . . FFr4584.74 ] . -I - 


- DWS Deutsche Gi 

- Irohu. 

PYOlfeUL - . 

. inti 

lam-emu 

_ Dachau Dubs linen 

- KgrsriUtMV5a6.. 
5taITrWHAVte7... 

_ PHtttaabttMVIaf- 

- DteiMTitaW5ip7.- 


539 00 40071 ... .| 

l F. Wertmiessn 
DM65.47 66751 *053 
HBIt '00571 -0 16 
DM66J8 68851 *0.02 
DM3425 3528 / *005 
t TVnsf CD Ltd 


SHU 23 
DM92924 
SF 1924 91 
FFr4594 74 
Y93913 
BFr279ZB 
Hi Fund 
11080 
51121 


LUXEMBOURG (SIB BECOGHSED) 


Jaruata Portfafla - Sr 9.42 990 4)16 

Jnm Sate Cot P78e. 5- 22.44 23.75-024 

P^fk Portfolio ... S- lb.ZB 17 23 -006 
WktaprltaPMte.. Sr 5 63 5 96 <00 

Earmcan Portfolio .. t- 577 bll <001 

UlCPortfoUo V 665 7 05 802 

Global Portlolki 5- 9 78 1039 4) 06 

Plata lot Portfolio — tr 931 9 78 <00 

SUgUosMby P‘10110... 6- 10827 13367 *£B 

Hill Samugl Inv Services Inti SA (n) 
Nterngw 63/65. 3001 Berne Stauertota 224051 
HUISrata Hobol PortMte 


- LUXEMBOURG (resuuteon**) 


SUgltaiOyPMto... I 


»M-» HUM 


isssft 1 ! 

usooilvlf.. .. J 

imticSmart *4_.0 
jaoaaraVea.i-0 


COGNISED) "njMjiWte 

UKtedty. — . .. 

WftatorVWd IKSotabrGFlEMT- 
Prut - Cfi ttkAoBtaoEtav— 
USStaftrebTiutT - 
h <U fnl PldncBBtetedQ. 


Alliance Capital 

GtaMGrthTivtasOA 51 D 73 1L4SI *015 
EWulGtab Tirana 6 510 63 -[ *034 

Global letaure* . 51288 

Heano Core A- . . 5*097 
54832 

m 7i 


HomoCnA 
HeaDbCareB 
Inti Tick*. 


j IK?p)« - HCPBE f . „W *7CT I ... I 
1 4 121. . - Pacific Basin Growth Find 

6 444l- .1 - NAVASbk f 510MI I *0 02 

HAV BSbs_ . - .1 51121 I *0.01 1 

ROsenhai Gfobai Mngt Ca SA (nJ 

BUUTEON**) »A"S^ - r - 595a I -0.01 1 

Portlolla B ' HAV. . ..1 51046 I -OOll 

OKtr * or Yield Rosenberg kfanagement SA (a) 

Prior - Bn* HoutaaeAWa Food Odd 

Portfolio A. NAV. | S9.7M -0 02 

PortMte B: HAV I SLL04M I -0.051 

L4S| *0.151 - Rnsedwg US Japan Mngmt Co SA tad 

- *034) - InuMllli tlgfo Fad IB tecta 

- *0 19 - Portfolio A. MAV. ... T 58 fflta -002 

-I *OJ» - Portfolio D: HAV_ -I 59 KU I -083 1 

d 2SI : Rntteuid Asset (Ingrat Asia PRCific JLi 

510 62 . . 

59 OT I ..-.I 


HodmtaakttMVSBf-J S667 1 .. - 

DtetMTitaWSat.J 58.75 I ...I 

Dalwa APT Japan Fund 

Dahn APT Jap 1 563176 642UI _. .1 

Dalwa Inti Capital Management (H.KJ 
Inoonola EqdlrSSvTT S5« | 

MatentaEquUyHAV.I $10.73 I I 

£'siis^te. w isa ,F !?i 

Deutsdier Investment-Trait . 
Cooctwra. ....^0*061* «B ...I 
lot Rtaicnteodi -IDUMJ3 71 20 1 .... I 

EGS Overseas Food Ltd 
HAVSm9 -I 51213 00 1 ,.l 


RIoaitefdNAVStaO I SU 39 I 

- sun FO NAV Sep 10 . 524SD 

ladatuu K oitJ . . . 5881 I , 

_ Ba^dOptalUVleU . I Mb* 1-0121 

The Jaguar Fuad, N.V. 

_ HAVSvoJ - I 5314 43 I I 

The Japan Capital Secured Trait 
_ HAVSvpTT I 592572 T I 

- Jardloe Fleming In Mngt Lid 

- JFFlHfiRlJc* WSttf U flHO 

S JUNMOTCRMStar . 59 24 

_ JFPacWn KAY Stall £3.14 40 07 

_ jragrtealUVStal.. 510a 

_ jrPbHatalMVStar- . 910 67 

_ JF tatemli KAV Sro 7- S1.M . . 

- JanOne Fleming Unit Trusts Ud 
“ AMo Padfk 

“ JF Auoo Tnolkl 

JF Australia Ttt-. . 

” JF Own frost 

Ltd JF Eastern TnU) 153904 42.161 tell 

- JFEatnSouHteCoi 1 511 7B iiU 

- JFFoEasO-VnraFn. 

- JF HX Tnlzh I1D-U 

- JF India Padfk 

- JF Japan Tnotli) . 

- JF Japan DTE T»_ 

- JF Japan Snuli CD. 

- JF Japan TrcO TsL 

- JF Japan Warraol _ 

- JF Korea True. .. . 

JF Malania Tv. 

JFNra2aalatartt 

- jf noix 

” JF Jana Mala laHragd _ 

JF Noam Asia To... SU29 bl 

- JFPtalkkcHbKUI-U. 5821 869 bl 

- JF Pacific Sets TsUd- S30 94 3180 U) 

- JF PtUipolor TO. S46J7 48.7H U) 

JF Taipei 1st. . . . 512-22 U 01 

jFTdtai. - . - !*HBM fmtug 

JF Tlal tend TSL- SUJ53 14 40 Ul 

tetontatHnal 

- JFAWICaiEitttbTn. 51145 1213 *0 06 

- JF CooUaraal EwoTa. . 52 76 2.93 -003 

- JFCIahal BotaFo 51635 17.31 -0 08 

- JF Eretmeao Tstbl S1D.97 um -008 

JFEiroWimTte »87 _ 625 -0.1 J 

JFGmanTlL .. . .DM712 734 -005 

JF Uobd Don Tst 11244 1337 -0.04 

“ JF Global WrrlaTiL 5634 576 -0J6 



52! 01 22 24 
54 23 448 
SB 93 930 
53984 4216 


913.16 13.93 
5UA4 14 511 
Y 107 65 11389 
Y1D43 U10 

Y3B68 6 
Y2Z726 
96.99 
5923 
SB 96 
5948 1«04 

Y2D6S 

Y1074 


•— I JF Global Con Tst 11244 13 J 7 -004 

••I “ JF GMBl WrrttTtL 5634 676 -0J6 

-I JFBWulStCniiUBU. SU 70 1*30 -009 

-• * JF Global Ralte . .. 0.16 5.47 *0.04 

iFtJirtatetaillll'.- 911 U 11.78 *0.07 

.1 - PUk-hcCIMEdlrlR'- SB 76 928 *0.16 

(II m I M JF Ma n apta Ontt) 1L96 12 66 

Uf-KJ LEO jcuranaakinss 91 DO 


Z Royal Trust Nortlj American B^nd Fd | 

Z Sabre Futures Fund 

_ tPwrtilirdASkt [520 64 I - 

_ CanmCSbsn I 5102 89 I 1 

- Safra RetmMi 

RfpoDOcGAM Fd 
_ hnakGWGaiiimM 
RntakGUPtahra 
Republic gam Earaar 

- hsdfkSAUAorialre. 

RaatecuuaJhaireDikE 
tabUUU Hate Pul 
table bu ink Hate 

- taetUatokbpM 
BtaKlatteklYm 

- HtaktMlalDBkCat.., 

~ Rena IM In sank uu 1st ... 

Schrader Investment Maiugonent Umlted 
Cap 1)5 Cavite 5tt 9. I 51000 T I I 23 

Schrader Japanese Warrant Fund 
UtanntdHAVSmlO . U 26 I I 

: Schraden Asia Umlted 

- AalaaFmd . 51352 1*24 

- ajteocbdbnFd H 45121)1 1266 

- Careotr & Brad Fd kc - 51JC 192 

- bareocyG Bata Fd let 55 64 599 

- CrerwFnf . SOW 6 77 

- EariBeanFd 94 88 515 

_ Far Eastern Ctab Fa 94 19 442 

- Fir Easton Wnt Fd 55 31 5 bB 

- Gold Fata. .. . ..5216 228 

- Hong Kong Fd . .. HK528 60 3011 

- kuoattaul Trett. .56.09 6 42 

- ktlWrrtFd. 5446 4 71 

- Japan Fra .... 3647 682 

- HaribAnerkH Fred . 57 03 7 42 

- Schraders Austral a Ltd 

- Schrader ArrstSk . .. AiS 70 6151 . I - 

Z Scimitar Bermuda Funds 

_ Sdaiiur Fours Fd. 51523 lbOll 1 

_ GoaraiUfd Fd .. . . S9J3 -I . [ 

_ OuraidrcdCwRocrFd 5834 -I I 

- Scudder. Stevns & Clark Inc . 

Argentina lac Sep ID ( 91067 .1 

- Brazil HAV $(« 10 1 «•* ** 1 1 

- DnlkcrisaltaSrpia 
75 Korea NAV Sep 10 

- law Ire l« A to 5 

- Now All* HAVSrp 10. 

- km Ewooe RAY 5« 10 

- FootaoFltakB9Ul_ 

- SanpYkta knife 

- IninpfigaaUVBfeL 

- VoKZoribjHilrc5td9 


jFMmevUMOSS. 
JF MtaTY Mk Yin. . 
JF Money DAht WA„ . 

JFMooejMWL.-- 

JF MOOCT MktSFr . 
JF Moors HUn Ego. — 
JF Mono MltCS. . 
JF Manor Mkl AS . 
JFMaOQldklHKS. . 


EGS Overseas Fond Ltd , , Oan» Dealing EXCEPT Mntfdtau 

HAY See 9 -I 91213 00 I . I - Kertre] 

E.T. Investment tdsagemmt Ud FintKeureiCbittgn-l 5100s ( 

- EnabHtam(Ta5tp4 ISL70 1791 . 1 - SteriloggmA»v3L U323 

Emeraino Markets Haninrmort uSOoifar annuo J1 $27 43 

fiO&ad M -ad = !^reM^| Tn ^ L "| 

SKS‘i*!!~nM T r*.jim SSS Saf 


EnHteStateill ! 
AdraEneriadcAagjL — 
- LoW hi Ell MSB Mg H-! 


JR SfT n.99 ...I - AMnat Fhw> Mngr s Lmn dHHBg SA M 2SS^ESS! , ^' 

“a 66 27 blZlrattEti SE2JSST...1 5- 2.570 2J99f«Ml - 


aaes^-flBB«Bb=K 

INVESCO MIN InttnaUamd Uengr) LU 
LIsyds Bonk (CD U/T Mgn. 

Bxeuiasg^ wtcsbb 

Midland Bank Fmd Mamgen (Jeney) LU 

Prudential Fund Manages (Jersey) Ud 
POBo«103.SllWloi-ta*r 053470009 

CmAlCtD) .. 5)255.7 255.7 2b83l*L7EoO 
Royal Trust Jsy Fd Mngt LU Q4M>F 

SK»V rsasa »«fe37.90 , K5^ 

Standard Bask Fmd Mgmt Ueney) LU 

Sterling cop lOiltrl lw)38 *036 1 etunODJO 
TSB Treat Funds ICD 

gs.^aasas.iaue 0U473W 

SsS5s£i:3ISSgg 

*£' ] WM ULW 

UK Eoilu , 5 47 17 147.17 

!££3te£dl n U > .-3 19 M U5.» 

FOrEontro . . 3 9125 91» 

:3BBAS 

Ss? :::slfe74 SUHttB 


£- 9A1 
£- 9.7b 
9- 9.70 
S- BBb 
5-10 05 
Y- 535 
DM- B.O* 


9103)2 ULM *0441 


GJtaal CU nvtfflOo.... Sr 2378 2J99 HH* - sirellaaFterdH .. I £- 11 23 

5i?79 jtfSl te.OL amt?”" Pm***-- iZ?M5 Stataf linllMDt*-. £-1020 

2JJ-S S-SI-— B-Sf dtaiiYkgta PptMYi fi- 1.075 116 7 *■* » Q5 EorooMa Find rat... DM- 10.00 

Brar SSSJfr ^ S l S Ss&l 

D1799 Zl™ a KBaP.;-i 

**7t- • gjassfai iSSSl* gsagsas:-" 

MM MaffSSiSB SSfefttoPWirT £ 0-586 3:: • Hypa Foreign & 


nCGntaiAafteoiae-. 
OoUar PortMte - - 
JkpStalrCasPToUa . 
Surfing Portfolio . ... 


_ Anertcoo B 
_ Wrekbnoe knwAL 
_ VMtkUtlacareeA2 
_ War Ho Ide Inane B 

- SpHUSdUteCDl 

- 5tanUi Sautter Cat. ..I PU9B6 -I 

■Otter pri« dronds on MrhdkUoa 

- Asian Develmmeirl EonltyJ Fond 

- Port! olio ASepTT . | K4 *4 T 

- Portfolio B Sep 10 .... I 51629 i . 

Atlantal Sica* 

_ Aoirrlcjn OtaSepB.. 9642.90 
_ An Dynamic Seo S . 1 966436 

_ For East Stoll 1 YSU36D0 

_ EnocmbsaoeeSeoB.I 01*374 45 

Bota Global Sen 8 - J DM679 D9 


- *0.13 

964 -0 01 7 03 
1040 -OH - 

- -OH 647 


. Surfing Portfolio . ...i tr L047 L04BlUBB4> ExttogeHlt Prfera 

iff. Aetna Inti Umbrella Fond M fiS&Sfcr' 

l 7 010 152 20860 t^tor 

, aSaSSB,-.-.) ft- 6.85 jemki.no 

0009 JSm I ft- LLL1 j-0M»94 MrdhVa Egvlte ..... 


f* “*» Amr(c»EQiAf -.re. 1* UB 

0534 70009 ft- LLXi 

kiuqFi AnUteMl-. AS- 6 31 

H- l 1 

omr nxGMir . s- 6 77 


vatStoMJM , 

tatarecHlr Primra I51K2A2HT 07 -628 KXW »» V A»,31 _| S545B7 1*3371 

sZ h : KBBOamiA* 

tas = i i 




INVESCO MIM lnteraaiioral Umtted U> ^ f l K ri Ilrtw,ut [ “"H jjL | . _ 

3S SsS®5rt»MdE®CS sg&ll 


ASUa Onptettaltle*. ..I 59 69 I .. -.1 

SCI (TECH SA , , 

SCI 7 tech HAV . . I 91634 I *0.04 1 

SkamOfond 

Skaodlaotiika Easkikte Butt* 

Crete, Im Acc. 514 67 15.42 -0 03 

EgwcrGlatal . 54 JB 135 

For East. 5269 283 *0.01 

Erotlty HaLval Rn. .... SO 87 091 *0 01 

Equity Jana Ate .. - Y90 95 -200 

Ea by Nordic. *147 L24 -0 01 

Emly UK.. - 514)9 1.15 *0.01 

EgtatyCaotlEorape... SL43 131 -001 
ErerireMedHaiaaoBi.. $0 84 089 -0.01 

Eredre Korifl Anrerid . 51 '0 1.79 *0.01 

Banf UK. Add 0134 1138 -0.02 

Bute OEM Ad..— ... DMUO L12 
Bosd Dollar ACC.. .. 5132 L35 .... 

Band Satan Am .... 5161334 1948 «OU 
EmoeBoodAcr 5161 L64 -0D2 

SBwsSt: sur ^ -obi 

suo7 I -oral 

Templeton Worldwide Investments 
Grmo Portion* , . 



Kong Pak Tran HAV 

*0 04 1 7 04 Laenderbank 

-DD6 - EariWdttFB. 

*9 00 1 - Lehman Brothers 


EariKPdttFO. IMUQU LXUtl .- .1 

Lehman Brothers Oporto Growth Fund 

HAV At>g 31- r 58.0b 1 .. ^1 


- Ulpoo Asia LU 

- JnaFdifetaamdHV. I 


Lloyd George Management 

AauaaFdUdftaTI 11033 I 

lCAHSmttfelfeZ7.l 59 6045 I 

London Portfolio Service* Grain 

LPS m-IOrd 51131 T 

LPSIrfiHPB 510326 I 

MFS Meridian Fends 
Moray Marta. - • 54.00 

USGort iDComr 910 80 

Global Gout reran*.. .. 511 U 

Global EredU _ SU 84 

MolU-Crereacy 511 69 

Pireur Inconib - - 110 48 

USEjongiagErnb..-.. 31417 

Malaysio Capital Fund LU 
NAV Sen 4 .... 910 48 

Malaysia Fund (Latum) 

HAVStp* .-J S9 74 

Malaysia Growth Fund 
HAV Sep*. 51136 


~ EMU EMS Bond 
1 EmdtareUSBalareril 

- Europe 1992 

- HAV— 


EntaEiMi 
> PtaBMtelocAGirtb. 
7557 UKbk&GMh 


nnbm Marinnim Incotra 
ObEM l*»s«n CtebajSUat 


ws sa apag^- 

■i-oiLciwMrt Bond .. 
MM 75494 S ^ b S T-.I. 


mSm PSMk/tariooWBBI_ I 6- 3.15 933 417 

PSfenkJtartfttaE.. I £- 2.65 285 . . 

nhlb doll Tiger Warrant- 1 9- L49 161-431 

SJfgn AsUfigwWrirtat - - J I- 0.77 003 . 

®lr-SO 1 9- 1 30 149 

f- 0 71 0 77 


tlSriiSKSI 1 ^ E^roe^GTOYth Fo^ _ 


” SbG. Europe Obilntlim SA navstda . ... f sin 48 I ...I - 

_ Earana-PWWUoiH -I £12232 I .... I - Malaysia Fund (LAhaanl 

- FFM/ SvrlH Financial Services havSpa .TTssm l l - 

- MtaUpAAdrharyLidT 9182050 I ....I - Malaysia Growth Fund 

- Fxicsji Fmd IntaroaUiu) Ihc , havscp*. . 1 su 36 I . . i - 

- Vf*! 748 1 - 1 " Milmla Meet Fend LU 

Fidelity Intcroatignal LU , , hav3p 9 i 59.9914 1 I - 

- fisSSSfel I r i l = 

ws&frzzfwk i -i - ESSnCHTtZ u- * 

- SSS^SSte-: :KSyH a 

“ Padfit — .Isznai 286.45 1 *L02l aj» Man Intomtional Futures 

First Mexico Ineuni Fond 
FkH HH he Sta 9. - .1 523 « 


JERSEY (REBUUTOJM 

Bo I**-* a 

Barclays Inti Finds 

SSE 1 !*^ 03-06 *002 B 9 

MteHMk BWJf |§ 

■tajMMiwntaf- tys S-lk : 

JSEKKSSra^ - 

SS , TT. 59.137 9 639 *0.188 00 

Sa 24 470 -0.433 10 

ffiSSfiS 1 -... »^6 «mhwH| 0.0 

Korea »tUg, WOf - I 00 

UatiHU Bll 199 11m 


liS EmnaaB WpniBi . . 
jungca Ell 4P M * Wmti I 

SSSKcr 

— EXt P i n tair l i tert FYtab 
■ ° Amerhvi GriMtl ... 


AMTtarGwlli 

Donor Rome ... 

EteDoaaGrtMUi . . 

Esrapean Ermrpris* - 

sassssan ■ 

Greater CMh Odp.. . 


Barclays Inti Funds CLaxendmrg) (1400) 

41Ai*wed*laG*tiLrl611 OM: 

Edbpea* Eitare..3lt E- 0 754MD 803 

ESsaHlifflG KWnwort^ 

Sb=ft tlraflUB ^rr.z at n <m ow 


Sr SJ2 5.49 

9- 6.74 7.22 

t- >52 5.92 

Sr 5 J7 5 If 

9- A18 *49 

9-4 66 6.00 

5- 5.72 6 U 

9- 438 4.70 

9- 4.47 430 

5- 4 67 5 01. 

S- 3.47 3731-0 061 - CSUi 


5- 3.47 2731-0061 - CSUonreMInFdL 

Japanese Warrant Fund f JSSKHtS 

»» 0103524799-1 


Credit Commercial da France . 

Ere® Star Cos OobaIT EoULI7 | _ 

Euro Srolr Cre Class B. I EcoH-17 

Em Prewar Ch A hd. .1 ta.7 79 I .. I 
EtaPtaikKCuBU . I Era9 Bl I 
Credit Lycmh Rouse (Bermada) Ud 
CLI SELECT . 

DNcrddUSSTiadg .1 $10 

DlrenfdDMTradg.. .1 DU2D 

DhmfdFTrTVtag.... 1 FFr50 

BtenMOSSbUlfeW. £10 

" "B«- 4S, 

Ckrreacy 054 Tradi 
Crenwy OMTndg 
Credit Seise 
CSMurelltlFdllSS-- 071006 171006 . 

CSMmrem F4 DM l"W«*** Itrea-I i 


Cats AS . -. 1 £11.07 

OssBS - I £10.91 

Transvmrtd Bond Trast.. „ 

HAV I £12.79 

US Pacific Stock Fund ta) 

HAV. - . ..I £15.95 I 

Uni bank SA, FrontimMa; I (a) 
Ewvoui Emdtres Eeu76 91 

Sfi® 8 — - 0^?9 M 02 

DKrll* 07 


HAVStp*. . .1 51136 I ..I - 

Malnsia Meet Fend LU 

HAV5*p9 1 59.9914 I I - 

Malaysian Smaller Go's Fd (Cayman) LU 
Credfi Uoretat lotertattnil Arsd Na*ta (HK) LM 
HAVS«dfaler7. ...r $10 21 ~ I - 


s - STBSwr'ftss'S'P 1 . , . 

is is Ksawriwim’^ 

HJ 5 5? Siam Smaller Companies Fund LU 

si* ass!r , rT“Sfs ! ,, *f™ i, f . 

b) 4 60 Singer & FriBSaoder Ldn. Agents 

(I) $31 TsIljoTit RAVAu*3L 510 70 I 1 10 

b> 284 Seclete Generale Group 

AH*. . . . 135544 | I - 

BTW Category A. 91589 | I - 

I _ 8 TW cursory B .. .. £3916 I I 

- Saditlc Asset Management Inc , 

- AMuSAMine. . .. 510091 I . I - 

- SAoa OfrerslfM tec. . 12336 I - I - 

SAM Suoligr tnc . 99 02 I *0091 

u | . SAM Ooportredte lot 99B6 I . I - 

teil - Tabasco Fund Managers Umittfl 
tej| - TobucoFd ... .1 57 67 I . .1 

mi - Taipei Fond 

HAV HTSU96 4IDR US95SJ1 iSty 101 
. .1 - Taiwan Tracker Fond Limited , 

tan hav r saw - 

“l _ UttHMAV . . I 910307 I I - 

Templeton Galbraith & Hutsberaer lid 
■ _ GtebollocSnlO J59JO 10201 *0101 - 

The Thai Development Capital Fd 
, HAVSn>2 .. .. I SUS) i I - 

I ; The ThaJ-Euro Find LU 


in The Thai Prime Fund Limited . 

NAV Sto 4 .. . . I 51539 I ... I - 
2.49 The Thai I »nd Fund 

- HAV Stg 8 amt 975.491 12 IDR cUar U5S38.B56 45 

- The Thailand Growth Fond 

Z HAV IISS14 ?2S(p4 

- The Thailand Ml Fund LU 

- FhtrUty [ntenrettenol Ud 

NAV$es4 . .1 51412 I .1 

- Thames Currency Fund LU 

NAVAog28. . . 514 DS I I - 

- Thornton Investment Management Ltd 

Etetmi Ontottr .. S763 80115 -014 
HOM KOI) GbUm FI . 528 38 29 7taO -0 33 
“ Uttle Oiuttta Fata. . $23 Ifl 24BK5 -0 17 
niUpMewWitri Fd 917 99 348849 -LOT. 

_ ngwFuM. S34J10 » 7000 0 31 

M JaoanFHta . . BJJ7 183960 -0 50 

Korea A*g 17. . . 91007 - ri)Zb 

Oriental laeFuM. . MSB 216090 -0 20 
- Pacific In* SA Eb).. . £7 94 8 39 *0 06 

ri PiClllf liwSA DM Cl' DM22 30 - *0 IB 

_ JatnuCta* AAV fell $9 84 MOB 


fe MtaftriWlBF.. 

GttBWfl Portfolio F, 

fSSSZSZX 

AaU ptttu State- 


£- 09^riU%, 
tr DBiadOBtol 


£- 0 744 0.7921 «l - 
AS- 1U13 


H 458825 14 fee4Urigtt L-I1IB Ung OW 

Est- l» 1.79 

.. Ecu- 167 177 

... Era- 164 Lb* 

„ ... Era- 123 130 

rlMb.16 K«IHiWpfl4* F»- I3.W ».® 

*mB36 North Anwrtean Era- 137 1« 

*«r - Padfk .. - Era- 164 L64 

4MH.B5 OolUftaJJ S- 204 2X4 

Eer- 1.99 209 

Eco- 2 82 29b 

.. Era- 1.78 187 

V- 34145 3U OH I 


3524799-1 CS Moore Mill Fd CS 
' ■ 1 - CSMotertttt FdSFr . 

DMtafiUHFdGMr 


11 CSmretyMlnFdUnL 
_ CS Mrare IMt Fd FFr 


CS RtDtay IMt Fd FFr 1 
CSMtrarMWFdPuvJ 
CS Prime Bond DM A.] 

QPrtwBWDUS 

CS Start-Tin an £ A ■■■■■■■■■ 
CSSart-rmBdsa ..|513I ta 13X44 
CSaoct-TBfeOM/L. Dim 79 9910 
CSSborr-TaBaDMa OBlllA* 133 U 


t* GT Qdl« Growth Fond LU 
_ NAV Sag 1 1 527.96 


CSEraBdAH 
CSEdBdBH 
CS Gaidai boa] 
CSGtadr nMBl 

rr 1 1 "mm 


BBSK-T".-.™- maw 

? 63 Kr. H 

.SoaUEOriAta. . . J1BJ09 
USDBfldf UanUlly . HIM 
Cater Allen favert ment 

CAErottrCWR l£319 3 Si 

Citibank (CD Ud ‘atltandt* 

sESsri ss lag 

BKBIKrl -1* I™ 

GuSIfeta SrtlU JUSMB 


US Eater-. — — , 

JjdMtaR7tttt*|.. 


II BSOssr. £ ^ ™ 

B S: m 23 

fl CdnueBeed DM- 22291 nm 

J* Jaraoa* Bata J- 1712 4 

B feSeSta S7>- 20910 HE 

'IS StS=.z~ fc AS 

” SBSSJSS:: t Sfi * 

- nst w^a iiMu »5ssa. 

. naiemr'™- r Sterttag Botas 


Edrepaa Bond 4 
Csarertlbk Bond 
Ya)8o*d* . .. 

Lathi American Management Ca Ltd (n) tSEwoBtattaa 

ssaaa^if §Ssss 

Ihrlta* ta C# SICAV I S- 2529 ... i - gNtaDtab 

Uberty ALL-STAR Wnrid Phlhr-fiqty Fdfal) g/SSTSTyi 8 ^ 

wsz+irr? i tu-w* 

Uoyds Bank Laxendmurg ga wray W 

0ia5 “ 40um 8HR_ 




bMXt 10B24 
[mi«L» 1*6® 
Pn97J9 9888 


- *11494 I -0.7301 ' RfgSSKJSff:' SEggSiJ® g 

Nuruai : Sfc:. -rlag S 

UiwJUd mSSST.. p-°ss«ss ss 

un uTm|-a0»| bm wTaw A 7»3 w 

ressotatathm. ffcu&ntR S 

'AAStotJ 4 * gr^.z B 


mas.-: rmsBWB -sssa?. 

S E2SJBSa8?“ ISfif- 


' -inm- pfidi ttctttffi $•» snfiai daivt KSSSSSf 

KSSWw'.'Ismo - h-si cwreaibtatt'r::: 

! OWNrMIKMM3l| a *lBlUMCaB9t C«» — — 


- Ehnat/taite 

- MHttEamqi . 

- Mnliadiafci tatty- 

- Pacific Eawte 

- ukeSS'"::"".: 

: tSTT:-:: 

- CemnlUi 

- WSFTMt ... . 


C$- 

SFre ImJO 111 76 
DM- 114 08 I1M5 
FFre 1X4J4 11691 
6- UUH 
Y- 11406 11663 

on- mol mss 

Sr L17B5 12030 
Era- >89.71 112 18 
ft- UIB* IK 41 
Era- 90 BO 92 B* 
Y- 8178 SMZ 
S- 89*4 9X45 
Sr 99.14 1Q1J7 
S- 1684 1 7 22 
C- 10618 100 57 
1- ID0 47 
3- 9604 . 

5- 10733 109 74 
5- 48B3 *9 93 


■** CS UK A/S 
_ CSFrgratAfBFF 
_ BEonnol. ... 



Son* bwtte Crank*... I EculOlJO 1 . . I - Tta Promts msn 

llriica Financial Services SA La S pSti 

: SS SliSS 

r SK£^S l r1^8-27 , 

*r"*iK*i ii CT’chTv'firvwth I 

= SSSSvJ 

: assasss.:] al = ^e5ks Ww 

= fluasBan 

In Ad Wirtan Aswt Mogt Loadoa CT’*^ 

- World Trust Fund , 

- Surra HAV I 59 66 I -4091 

I Vamaleiil Advanced Tedmnlew Food GTAMtSnuiicoi 

_ Ad wn etaT«tb .1 S17 17 » ... .I - GT Ben Jaw Fd (d 

: ^‘". l ? 9a « F " - 9gF AVl, *l - G^SSb«S 

. OT Bata Find b) . 

GTDHlKHaHFdUI. 

: SWITZERLAND (sib recknised) 


FMMtarakaSta9....1 S23«9 i *9.131 

- Five Arrows Chile Fond LU , 

NAV Sap 9 I £21 89 I 1 

_ Formosa Fmd 

HAV Sra 9 6TS166332 fOR rote* USS66I3 00 

- Forman Growth Fund Limited 

nav I sojos i .. .1 

- Frankfort Trust Investmsnt^mbH 

- FTInUnba TDM4L48 «72 ...I 

- FnrMLllMt Fd. ...IUUC1M ISUtl ... I 

- Free Wartd Fuad, . 

Z HAV Aug 31 1 S7324 I i 

- The French Prestige Fmd 

aSSBL-.TT JBW L i 

8 M i ....i 

HB^r.'ha ..I 


GT Enrapem Wamnt Fd Mnga On) SA 

GTEaroWrrtU) - I £553 T *0.031 - 


Man IntomtiDfia 
MlHTuniud-Onl .. 
MINT XtevKoHr*. 
HINT CM Ltd-Sore U. 
Hfffad LM* 144). _ 
■m BUM 199L . 
U1MT6Q LH-Dk 149*. . 


WiiTeiO Predicted 8... S134D901 

- MIHT AJatref Gtd Lid. . £13614 

FBME MINT Gtd Lid 5136 92 

_ MIHT So On Lid (BNP). . S10B03 

_ MGA Pacific Lid . ... AS123 

AMS DM* Tiara IM- . . 5998 

MMaCtertendferUL 512.40 

- OMCMfittctalltiK 51 DJI1 

iMMr«adiliiD>_. su os 

_ Auirea Gtd r rtarra 510 74 

‘ AKX/ABR 511247 

BlbCta M l aa l4461M 59 46 

RWInngthnr J Sr 

Z Maverick Intern Rtienai Fund . 
_ KAVSreB £11004 I 

. SSE'iLMito^f 

, Prfi** Raw Portfolio . 510 DO I 


Jakarta Cma Mv fell 

HraTtarMratloraFud 

DulUta.. .. .131029 - * 

Mlljftla 51028 - -a 

■taoaratt. I»99 - *0 

Singapore |SU)67 - -0 

aiu $9 96 - -0 

USSLievUtf . . >510.01 
nmmnhrwFita , 

EquKj locore*.. . I SOS 87 I 
Ettdtf Girarto . .. I £09 77 
Llratehl . I 510 00 I 

Trans Global Investments Limited 
T rare Global Vw Lid 1512227 125 931 


■FdU)^ 

I Alla Storlltain 


ILnzl SA MmWltattSbort-TnWortd 
*0.031 - dm A.. . . . | $9 

DratB ...... .1 19 

I _ jtenn LfKh UnteM teraar M 


-029 - Merrill Until 6acrns» 

-0.08 0 02 6lBUFdlH»S#oU-T £3DS 

... - IMta CM (Ml HIV fe 4 I $9 99 

-0.22 7 03 tarao Cap Dll NAV. .. I Sr 

-0J3 - Ewo3oMRA*5l»9 I 59 15 

*018 0J4 ( For ktOriJUt 10(1 OWf) 


_ Tram Global Pw Lid 1512227 125951 I 

- Tudor BV1 Future! Ltd 

- HAVSr*9 . „T 59806.33 I-J3 90I - 

- Tudor G-S LU , 

~ NAV Am 26. I 51227 11 I *1 98 1 - 

- Tudor 0-5 Unit Trait Uamm) , 

- NAV Sep 9 . .1 594529 I I - 

- Tyndall International (Bermuda) LU 

- An 50f(lal 5K« H4-1I i»BS 10 33 tO 52 

Caohal Pioleciloo . .1CS12.44 307 547 

_ Etefibata ffS-1) - . SU 52 4D0 *002 463 

MMreli’MM* . JSJ293 JJ59 

Mango gate) . I CUB 96 992 *007 946 

- Hon* arum* *3-11 51LB2 12 43 *0.25 - 

- Dreraatrci-li SUoa *» *oos 

ngwio-u .. I5U02 263 *0 23 

I The Vietnam Fund Limited 
llMk 9ra6 Ftad IttraaM IBioinl Ltd 
_ HAV Aug 31. . . . r 510 00 i I - 

- Wardley Investment Services LU 

WtalreS T AH.T* TS13 37 16 23 *0 01 OBB 

- Jouoee Wdrraot! . 15270 287 *4131 

- Attn Worr ante .. .lS?56 10U -0 10 - 


32 1* DO *002 463 
W. J3»J I 233 


AduiWdwaim .. 
Euraare* Warroiu 

Maneord 

PrlHU Capital TtL - 
CMlurita 


£9 56 1013 -0 10 

5483 312 -021 

«*W ,« 1181 -0 08 


GT Emp* r*M <»■ 
gtepd Shiah Cm b) 


JSWbifii US*-”® gjgjgHfi 
aaSSI.“S:WIW!l- r l : a&sp- 


OTHER OFFSHORE FUNDS 


: B!rJS8Ln?^ tjji ^„i 
: 8iS^SS ,E ®"i“ j 

- Dm Witter Wni^d WWetavesf. Tit p 
“ The Dngati Fmd.Sinv . 

Z NAVSieB ... I $11017 I .1 

- EqririlB Santo Imestmait Mfmot (SKA 

- SouttauEimipBdFl I 58 49 | -0.06) 

- ECU Sate ... . I CculOJU i *067) 


GT Iraumant FdUD 

CT lap 0#r4Dn mural 
GTKrat* FdU). .. 
CTuud Merrill RHi) 

SSSSrlW 

fiTTahnnFdUM 
OT ITS Sure 1 1 Cub). I 


4 u g» Momentum Asset Mgmt Wells Faroe U.S. T 

JjSs _ nHWeEHHLIJdJl.. J S1BZ.63 J ..I - Write FaraaASraUI. 

ju i« - SSiffiSSw 

..... i.4o Natiooil Xnvetmnl Trust Gampiny LU SBSwecu"'. 

■** nueiniAniSui - 1 

- Newport Investment Manaument LU MANAGED 

- HrtHwrtefl .71 aR340 I .. .i - Wpm wr tt prara tara 


Wiur*ta I uooa I 1 

Wrillngtm Fd Mmn (Bermadai LU , 
MolGiDmli Fd . .. IS13.50 14181 I 
Wells Fargo U.S. IT Fund 
Write FoiggASrabl . I S1164 I *qog| 
Write Forgo B So W J IllS I Su 


Xfohlas latematianal Inrartment Fd Ud 

SSSS^ :.rtg®T T: 


Z Emeu Management 5A . . 

_ Enre* Fd HAV $*pla T rnJJ Hi I I - 

- Europe Plus Imestinemcat CSICAV1 (n) 

- NAY Scall . 7i Era 160.69 ) *a«I - 


AT5P Manasement LM 

" Be*? i rriSA i . 

- AMnat Fmd Mngn (Goenuey) LM 
V] nuttwAUAFtadLU, , . 

: JlffiSlsSi, l A I ■■ 

. reel *.« 

AdlRflU DM 121 SB 124161 *0 45 

Fata 0146020 63.J1 *0 21 

_ FDtak. .. . DM3024 52. 73 1 *0 49 


Offer **r YM Bail CnreflQf Fundi 

met - tan Gale Hed Dill 7TS2796) 28L06 

GlttHtdraUI (560.76 6141 ..... 

GiUGid&mra). ...J 185.00 - .... 

Gala Gid Crme* ll. ... J 594.65 _ - 

i I _ Gall S mib F ranc.. .- .l&rlB7je 10716 

w ) lm' Ganurtlli Sector ^tti^i^PBrt|allo 

I . . | - Genesis Fund Murngtrs Ltd, . 

I .. I - aihFdMVAtigM-lp ».« I - 

bargra HW 4*| » . S- BSJ3 .-..I - 

l«| m : iSCl : 

273 1 Sml - fetaFtallg bFrm.10 WMl I - 


7 Nsmen Warrant Tund 1990 Ltd 

NAV 1 $030 I . .1 

„ North Star Fund 
„ IttVttFlM. 
z Low Ml* Fan* 

_ mgn Kwf. Fowl 
_ Bond Food.. ... 

SreDtalBirRtekFd 

. WKi 

Z Brad Fd iCrereao) . 

Z UltafFd (Cumin) 

I NiytsntabFi 
Higbttramfdi. 



. UND5 NOTES 

- Prtut » tt pnra Hdm aurrwii* loakaM and ihgw 

shew inLsnui*" “sh 5 vtei*? 

- &SM. I &. R SUIS , II «S 

F p « H 9fcRrw»l*iii 

: irssfis I'SKsajiB- 


If Odfi Oral laid* 

- 'taSS ri&Zu' ^ 

- p Fin* lex SIB retOiirtMd. "no TnaitUn mnxttm 

- Man: FIkmchi kimta CwaiZr'jm. 




\ 









\ 

-4k 


■. '-..V 

• ■ ~ + >Vv 

■* - Vv 


18 


FINANCIAL TIMES WEEKEND SEPTEMBER 12/SEPTEMBER 13 1992 


A 

U 


AD 

»B 
MC 
AB( 
«e( 
MB' 
JUB ■ 

AXJ 

SI 

UKC 

UKC 

HUB 

S£ 

Cllts 
Nik > 
Far I 
CM 
Brit 
am 

BHt 


SMB 

M* 


Mb 

UKC 

UKC 

USE 

BCfr 

ClH 

Mb 

DM* 

Slot 

AIM 

16 C 
UK! 

AM 

UQ 


E rtf 
F»C 
FIR 

FN 


pad 
Fm 
UK 1 
Ww 

An 

1W 

DM 

mi 

An 

SRi 

OKI 

UK! 

Ean 

Ht» 

Fv 


KB 

35F 

Brfl 

Brie 

Sah> 

AE 

AEb 

ON 

Cm 

b> 

UK 

Fir 

UK 

HI* 

Ua 


US 

UK 

Pnt 

Ua 

Bta 

Ua 

Sn 

Ua 

V*J 

Ua 

UK- 

Ua 

AD 

ss 


All 

ss 

M 

Era* 

£E 


B 

«w 


PM 


tr« 

T«d 

UK 

All 

IK 

or- 


bs 

2*: 

Cm 


US MARKETS 

(3 pm) 


September 11 


USS + er- 


AARCorp ... 

AMPlnc 

AMR Carp 

ASA 

Attnaum 

Acme Cleveland 
Advanced Micro .. 
Aetna Lite . .. . 

Affiliated Publ .. . 

Aflac 

AflRURiatfflF? .. 
AjrPrsd&Qboataa .... 
AlbertO-CuherB 

Albertson's 

Alcan Aluminum .. 
Alto Standard . ... 
Alexander & Alo . 
A/ex & Baldwin ... 
Allegheny Rower 

Allied Statu) 

AIMBaudAoi .. 

dirux 

Amdahl Corp .. . . 

Amerada Hess 

Amer Brands .. .. 

Amer Cvarumld ... 
AmerEI Rover .. . 
Amer Express . . 
Amer Genl Carp ■ . 
JtarbtnWvOA . 
Amer Home Pr 
AmerhuenuUonjI 
Amer Natl Ins . .. 
Amer Stores . .. . 
Amer T& T . . . 
Amerltecfl .... 
Ames Dept Stores ... 

Ametefc Inc 

Amoco 

Analog Devices ... . 
Anheuse-Bust* 

Aon Corn 

Apple Computer . 
Archer Daniels .. 

Arkla 

Arm co 

Armstrong World . . 

Asarco 

Ashland Oil 

Atlantic Richfield . 
Auto Data Pro .. 
Autodesk . 

Avery Dennison ... 

Avnet Inc 

Avon Products . 

BalmcoCorn 

Baler Hughes Inc. . . 

Ball Corp 

Bally 

Baliim Gas ft El 

Banc One 

Bandog 

BankAmerlea .. . 
Bank of Boston .. . 
Bank of New Yut ... . 
Bosun Trustify . .. 
Barclays pie AOR . . 
Sonar HwlaFIvi . 
Bauie Man Gold .. 
Boicdi A Lone Inc . 

Baxter Inti 

Bectoo Dickinson . 

Bell Atlantic 

Bell Industries . . . 

BellSomh 

Brio (A HI A 
Beneficial Corp . . 
Bethlehem Steel ... 

Bet; labs 

Bevrrly Enterpriies 
Black & Decker 
Block IHftfe) .. . . 

Boeing 

BotseCascade . . . 
Borden Ik ... 

Bwjurlac 

Briggs & Stratton .. 
Briitd MmsSuW - 
Brit Airways ADR.... 

BP AOR 

Brit Steel AOR .... 

Brit Telecom 

Broad Inc 

Bnxttteti Union Gas... 
Brown Forman B . 

Brown Group 

Brawn & Sharpe ... 
Brnmrlng Ferret ... 


12 

w% 

61 

»% 

30% 

6* 

12% 

38% 

1U 

32% 

W <4 

-M% 
24% 
45% 
1B% 
35% 
25 1 .* 
221 ; 
48 U 
53% 
684 
18 
14% 
+8%* 
476 
59 

48% 

? 2 " 

94%* 

41 %d 

38% 

43% 

6B 

050 

15* 

a* 

446 

47% 

25% 

11 % 


-% 

+■% 

-% 

- l 2 

+% 

+% 


*6 

-% 

-V 

-% 

-% 

-% 

-1% 

a 

3 

-% 


+% 

3 

+% 

-% 

3 


-i% 

-% 


6% *6 
294 +1 

25% -% 



SramriinF 

Brunswick 

Burlington Ntlm .. 


CBI Inds 

CBS 

CMS Energy Corp . 
CNA Floanclal . . 
CPC International . 

CSX 

Calm Corn 

Campbell Soup 

Can Pacific 

Capital Cities ABC .. 
Capital Holdings... 

Carlisle Cos 

Carolina Pur A Lx 

Carpenter Tech 

Carter Hawley 

Caterpillar 

Centel Cora 

Centerlar Energy ... 

Centex Carp 

Central & SW ... 

Catalan 

Champion Inti 
Charming Shoppes . 
Chase Manhattan .. 
Chemical 8kg Cap ... 

Otevron Corp 

Chloulta Brands .. . 

Chris-Craft 

Chrysler 

Cnufib Corp 

Cigna Corn. 

Clncln Mila 

Cltlcon 
dark Euilp 
CtevMClIf 

Clarox 

Coastal Corp 

Coca Cola 

Coca Cola Em 

Colgate Palmolive .. 
Columbia Gas . . 
Comcast Cora A . . 
CmtuwwOMv' 
Canun Satellite 
Cornmonw Edison 
Compaq Computer 
Computer Ass Ini. 
Computer 5cl rates 

Omagra 

Com Edison 
Cons Freight wars . 

Cons Nat Gas 

Cons Paper .. . 
Cars Rail 
Conti Bank Core 
Conti Corp 
Cooper luds . . , 

Court (AdolpfU .. 


2d 

24% 

31% 

4 87 
. 22 %d 
.43%* 
r 67% 
436 
19% 

62% 

7fa%d 

48% 

10 % 

526 

45% 

614 

126 

55% 

9% 

18 %* 

34%d 

37% 

14 %d 

28% 

204»l 

45% 

68 % 

52% 

46% 

10 % 

66 % 

20 

8S%* 

?' 

246 

13% 

35%* 


-% 

-% 

-% 

-% 

+6 

3 

3 

+% 

3 


+% 

1 

♦6 


a 


!L\ 

£% 2% 
3SS :5 
38 -k 

458 * 

61% -1 

S' a 

49% +% 

;% 

a 

31 +6 


September 11 


OSS 


Core fates Ftnl . . 

Coming Inc 

Crane 

Cray Research . . 
CmvnCork&Seai 
Cummins Engine 
CurtlssHNrli 
Cypress Semi 
Cyprus Minerals 
DSC Cotnmun .. 

DQE 

Dana Corp 

Data General ... 
Dayton Hudson 

Deere 

MnuruPonrAL 
Delta Air Una 
Deluxe Cora . 
Detroit Edison . 
Dial Core Del ■■ 
DWjoidlnc ... . 
Digital Conuns 
Digital Ega'pmert 
Dillard Dept St... 
OlsnqlWalU .... 

Dale Food Inc 

Dominion Res 

DoaenqrtiUD&Siws 

DOverCorp 

Dow Chan lull 
Oow Jones ... . 

Dravo Corp 

Dresser 

Dreyfus COrp 

Duke Power 

Dun&Bradswet . 
Du Pom 


VSfid +% 

:»* ■ 
35% 

.67% 

. 29% 

..10% 

31% 


a 




-% 


. 31 %d +% 

m ^ 
+% 


EG &G Core 

E-Systems 

Eastern Eetrrcrtses 
Eastman Kodak .. 

Eaton Core 

Ediilnlnc 

Emerson Electric 

Engelhard Core 

Enmn Corp 

nserchCorp 


L6%d -% 
32% -% 

49 4 1# *16 
19% -% 


Entergy Gorp .... 

Ethyl Cora 

Exxon... 

FMCCorp 

FPL Group 

Fedderj Carp 

Federal Express ... 
Federal Mogul .... 

Fed Nat Mige 

Federal Paper B/d 
FteWerest Cannon 

FlnalneA 

Flat Bank System. 

First Chicago 

FUst Fid Bancorp . 
First Interstate . . 
First Mississippi .. 
First Union Rlly. . 

Fleet Pint Grp 

Fleetwood Emerpr . 
Fleming Cos (Slab. 
Florida Progress . 

Fluor Core 

Food Lion A 

Fooo Uon B 

Ford Motor 
Foster Wheeler .... 
Freeport McUor.ui 
Fuat American Cos 

G ATX Carp 

GEICOCorp 

GTE Corp 

GatlagherOU) 

Garnet t 

Gap Inc Del 

G encore 

Gen Am Investors . . 

Geo Cinema 

Gen Dynamics 

Gen Electric 

Gen Mills 

Gen Motors 

Gen Motors E .... 

Gen Motors H 

Gen Public Utllli. 
Gen Rein sura nce .. 

Gen Signal 

Genuine Parts 

Georgia Pac 

Gerber Products .. 

Gillette 

Glaxo ADR 

Golden West Fhl ... 
Goodrich IBFl .... 

Goodyear Tire 

Grace (W&R) . . 
Grainger (WW) .... 
Great All Px Tel.. 
Great Western Flo) ... 

Grow Group 

Gruimnan Core .... 

Gulf States Utl ... 

Kjlllblvton 

Hama (M A) 

Harnlschfeger 

Harris Corp 

HarscoCop 

Hartmax 

Hastmj 

Heda Mining 

Heliu(HJ) 

Helmendi 6 Payne .. 

Hercules 

KrashQi Foods . . . 
Hewlett Packard 

Hilton Hotels 

Hitachi ADR 

Home Depot 

Homestake 

Honeywell 

Hormel (Geo) 

Household Inti 

Houston Inds 

Him ana 

IP rimberland 

ITT Cora 

Illinois Power . ... 

Illinois Tool 

ICI ADR 

Imccra Group 

JNCO 

Ingersall Rand 

inland Steel 

Intel Core 


:VK 

. 40 
236 
57% 

..42% 

.32% 

.386 
.55 
.. 14% 

- 38% 

.. 35% 

37 

..30s] 

39% 

30 

.. 43% 

.566 
32% 

76 .... 

19%M -% 
.. 36% *% 

.. 35% -% 

.. 57 -6 

.47% -% 

. 22% -% 
.. 36%* -% 
■ 26% -% 
..44% 

. 77% 

.. IStj 
• 53% 

.44 
47 

■ 15% 

30% 


-% 


-% 

a 

+1 

-6 

a 


3 

:s 

... I 

.27%* -% 
.. 62% -% 
.. 45% 

35% 

.4 

.. 39% 

.. 15% 

..64% 

.. 29% 

. 19 
. 68 %* +% 
244 


-% 

+% 

3 


. . . +% 
30%* ♦% 

34% -% 

8%* +% 

2^* -% 

32% 

326* -6 
43% +1 


-6 

I 


10 >3 
116 
.40% 

.29% 

«!• 

70% 

.28%* +6 
■ 53* +% 

.32% +% 

.266 -% 
. 47% +i 
.33%* +% 
-136 
. 286 
27% 

.75% 

75% 

.72% 

.33% 

9? 


.29% 
23% 
.27% 
.90% 

. 57% * 
.30%* 
.57% 
33% 
.57% 

.f?6 

.40% 

.43%* 

.65% 

.36% 

.486 

27% 

.13% 

. 22 

16% 


: 

i 

+2" 

1 

I 


A 


36 
27% 

18% .... 

as* a- 
5 " * 

i 

Hi - 

46%- *f 


-Si 


.63% 
.54% 
.12% 
*7% 
. 20% 
.53% 
.44% 
. 21 % 

26% 

64% 

216 


+6 


a 

a 


Intergraph 

Interlahe 

IBM 

Inti Flav&Fr. ... 
loti Mulllfoodx . 

Inti Paper 

interaubUc 

IbutTAN 

James River Va.. 
Jefferson Pilot .. 
Johnson Controls 
Jghmw&Johnwi . 

K Mart 

Kellogg 

Kenna metal .. 
KeriHHcGec. . 
KeyCorp 


:ii - 
. 286 
206 
. 63% 

. 146 
.4 25 

A 

§2 
346 
12 % 

. 19* 

39% 

406* 

.51% 

.24 

. 71% +% 

:3» % 


a. 

3 

K113 

«% 

-% 

-i 


31 1 


September 11 


USS * nr - 
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Kroger . 
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Legget i Plall ... 
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Lockheed COrp .... 
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Procter & Gamble ... 48% +% 

PramiBCoslnc .34% -6 

Provident Life B . 276 
PubSnvE&G. 2b%* -% 
PugttSariRraer..... 27% 

Quaker Oats 64% +6 

Quarter Core 196 

Quantum Chemka) , 13% 

RJR Nabisco 

Ralston Pirlna ... 
IbnUfegUMADR .. 

Raythcm Core 

Raythec* 

Reebokintl 
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Rite Aid Core 

Roadway Services . 

Rochester GasA El 

Rockwell Inti 

Rohm & Haas 
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Rollins IK 
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Rural Dutch 

Rubbermaid 
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Russell Core 32% 
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Rjnmer Co ISO 

SP5 Technology .... 21% 
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Safety* ken 28% 
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SantaftSPae 

Sara Lee Corp 
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Southern Co ! 
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Spring Inds < 
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Storage Techno! .... ; 
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Bang GnLmPB.... U.750 ... 
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CMB 1.640 +15 
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-46.25 

-1 

-0 50 
-5 

-4.65 

-12 

-4 

-30 

-2 

-1 

+32-50 

+6 

-5 

-1 


FINLAND 


17 V* +% 

^ 3 

m* *?.. 
21 % +6 

B 

Si. :ir 


September U 

Mka 

♦ nr- 

Amer 

59 



.5150 

+050 

EnsoR 

1450 


Holnamakl 1 Free . 
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-3 
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-4 

Accor 
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+6 

Air LhjuWf 
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+10 

Auxl 1 Entrepr .... 
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-20 
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+5 
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Nowsco Well Sera 
Numac Oil & Gas . 

OshawaA 

PWACorp 

Pagurian A 

Pan Can Pet 
Placer 



BancalreOe 341.90 +9.90 

Bongraln 3.230 +52 

Bouygues 494 60 +1.50 

CGIP 939 +5 

Ornate- 1.297 +11 

Cap Gemini 5 195 +7 

Carnaudmetalbov .. 190.10 +010 
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Ddlifus Mleg Cle ... 301.90 

EBP 800 

EauxCteGenl 2.161 

ESW 392 

Elf Aquitaine 348.20 

Of AxAabw CerlS.. . 225 

Ett Sinofl 1.100 

Erldania 6-5ay^.... 630 


Eridanla B-Saj I 

Essllwlni 

Etex 

Eurafrance 
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EuraOhney 
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Plant* 

Fonc Lraanilse . .. 

FramCeiAuv 

GTM-Ent/reose .... 
Gal. Lafayette . . . 
GaumonttSoc N) ... 
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Hachettf 
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bnetal 

Irrmt de France 
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ImmcbPhetllx 

Imerball 
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LVMH 

Lafarge Coppee 

L'Oreal 

Leg rand 

Lagris 

K EauxDine:. ... 

a 

UlehellnB 

Moulinex 
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Orsan 

Paribas 
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P erno d Rlcard 

Peugeot 
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Radlotedm 
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SIUC 
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Slmca 

Skb Rosslgnol 
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Sommer-AllJbart .. 
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Warms Cle 


480 

400 

1.730 
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3.260 

380 

1.960 
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800 
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+30 

-4 

-19 

+18 

+21.90 

-2 

+6 

+6 

+5 

+9 

+10 

+5.50 

+19 

+330 

+3 

+9 

-4.90 

-1 

-4 

+35 

-010 

-1.40 


GERMANY 


September 11 


Dm. 


♦ pr- 


ior 

AG ind avert; ... 
Aachen McH Reg) 

Allianz AG 

Allans Ind 

Asko 

AskoPrt 

BASF 

Bademverk 

Bayer 


. 163.50 
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. 1.740 
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+550 
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Burn-Hypo 360.50 

BUWfflrl 516 

Bayer VereJnsbk .... 388.50 

Beiersdocf 666 

Berliner Bank 247.80 

Berliner Kraft 120.50 

BHF Bank 395 +1 

BUf. & Berger 822 +6 

Colonla Konttrn ... 720 +10 

CukuU Karvrfra Pf ..„ 395 

220.80 +Z.30 


Continental AG ... 

.24250 

.431 

+5.30 
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Daimler-Benz 
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Deutsche Babcock 
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Dragowerk 

OnsdntrBk^ 

F^Kugrifhcher. 
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Hapag Lloyd 
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32450 -1 
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84S 

IS?” 

S7 

100 

529.50 
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284 
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507 
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898 

233 

175 

386.20 

ss» 

500 

»" 

365.50 
212.70 


-0.50 
+7 
+25 
-2 20 
+40 
+0J50 
+1 

+3.50 

+1 

+i!ao 

-8 

-L50 

-2 

+4.50 

-0J0 

+5.80 

-aw 

-z 

+3 

-2.80 


+060 

-2 

-5 

+2 

-0.80 

+L-M 

-3 

-0.70 

+<j!90 

-3 

-4J0 

-6 

-ala 


316 +050 

269 +0.10 

637 +6 
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urn 


+ or- 


Baoca Conun .... 

BancaNaz Agile 

B+KadlRema .. 
Banco Lariano ... 

BastogH RBS . 

Benetton 

Burgo (CarUere) 

OR 

Caff aro Spa . ... 

CCmentlr 

Ctaahotrt 

Co/We Fin 

Credltoitailano .. 

Daniel I &C 

Eni Own 

Femixzl Fin 

Flat Prtv 

Flat 

Fldls : 

Flnanz Agrolnd ... 
FandlarUSpa .... 

Cemlna 

Generali Asslcur .. 

SllantMl 

1FI Prill 

Rateable 

1 Ul cement I 

Italgas 

Lloyd Adrlatico .. 
Magnet! Marelll . 

Mediobanca 

Montedison 

Olivetti 

Pirelli & Co 

Pirelli Spa 

HAS 

Rtnascenteua)... 

SASIB 

SIP 

SaffaA 

Saloem 

San Paolo 

SJrtlSpa 

SMI 

SnlaBPD 

STET 

ToroAssicur 

Toil Franco ... 
Unlcem 


-.2.452 -75 
...4.100 -60 

XfibX —40 

3J70 +60 

.... 87.23 -1 
.. 10800 +100 
... 3.291 -64 

..965 -22 

... 343 -12 

... 1.245 -12 
... 1,140 -5 
.. 1,3135 -15 

::S 4io 

.. 1.225 -ao 
.. 1.040 -13 
.. 1,930 -15 

.. 3.661 -89 

..1400 -73 
.. 6.700 +20 

rtf 0 =4i° 

..23,930 -520 
.. 16S0 -30 

.. 7,400 -370 

.. 4.051 -51 
.. 7.670 -310 
..2.660 -45 
..8.470 -181 
..535 HIS 
..3200 -400 

..1.055 -24 
.. 1^63 -67 

.. 3,520 +120 

- 1.095 -15 
..13,450 -260 
.. 3.775 -75 
..3,450 -150 
.. 1.043 -3 

.. 4,940 -30 

“&LQ50 -50 
.. 7.520 -60 

..428 • -7 
..660 -15 

.. 1.490 -35 
.. 15 350 -660 
..15:990 +140 

- 5^52 -28 


r ^ — 


September 11 Fit. 

+ o»- 


Segtw*wU 

AMEVOegRKt 
Mi Laos Dig Bn . 

BwNnamTftDpgg 
CSM Dm Rees - 

DAF 

DSM 

DordtschePeer .. 
EltcrierDepRecs . 
FoJeker Dep Rees 

Gamma 

ShtBmcDcpita ... 

Hel mk e n 

Hatlntf Seton 

HoagawmOmlka. 

Kunter Douglas .. 
IHCCalUfld . 
tt Head felto 
MjMuriter ... 

KLM 

KNP 

Kata Pakhatd DpBa . 

Kempen . 

Hediroyd 

NfJiertf-TieilCtte . 
KstrArMUpHcs 

OceVGrint .... 

Philips 

PotyGram 

Robecn..^ - 

Rodamco 

RoliocO 

Rorttlb 


FK +oi- 


Dutch ... 

Stork NV 

UitUner OcdRks — 
VNU - 

VwhnwntDBto 

Wessas Depmcf 
UMtosnihptei.. 


.... 54.50* -4J.S0 

42.30 40.10 
55J0 +OJO 

34.40 +030 

... 97.80 -0.40 
, .. 16.70 +0.» 

.... 99 70 -0.20 

13330 +1.» 
... 110 -030 

.. ».« — „ 
...98.50 -0» 
- 

... 16530*4060 
. . 201 +1 
...37 90 40.50 
... 44.70 40.20 
... 86.20 -040 
. 42.60* 40.40 
6130 

. 29.10 +1.10 

.40.50 +0.60 
.. 32.90 +0.10 

7.40 

.. 34.20 +0 60 
. 98.20 -0.30 
. 131* 40.50 

,. 5180 -0.30 
2340 .... 

45 50 .... 

88.90 *0.70 
4230 +040 

89.80 +0 20 

74.20 +0.10 

23.60 +0.60 

144.30 +2 

30.60 +0.10 


183-20 +2.50 
77. BD 


-:S: 


+ 1.20 

..60 
-J.10 

83.20 +2.50 
















RabMHiCAFiR 

Kvaerner Free... 

LdfNoegh 

Norsk Data A ... 

Norsk Hydro 

Norsk* Slag A Frw 

Orkla Free 

Saga Pet AFree .. 
Saga ftt 8 Free.. 
Skaugend Ml.... 

StoriiB 

Unitor 

Van! 



rrjTJBHgl 


SZ5SCM 



Alba (Core Fin) .... 

Aragonesae 

Asiand 

Banca Bilbao Vlzc.. 
BancaOazalHIa - 

Banco Exterior ... 
Banco Popular .... 
Banco Santander . 

Banesto 

CEPSA 

Cartwros Metal ... 

Cublerias 

Dragadn 

EbwAvtcolaf — 

Electra Vlesgo 

Endesa (ttr) 

Fecsa 

Grapo Dura Felg .. 
Hldrael Cantabr ... 

Ibertfrola 

Koine 

Mapfre 

Metrovacesa 

Portland VaM 

Repsoi 

sniace 

San Miguel 

Sarrio 

SerillanaEtec 

TabacaleraA 

Telefonica 

Tudor 

Union Fenosa 

UiHoayd Fen lx . ... 

UratKa 

Urals Ser2 

Vallebermoso 

Vlscofan 


■ a,f»i 
730 
. 1.025 
2.330 
. 3.105 
3.510 
9.550 
3.820 
2.095 
2.410 
2,905 
.5.000 
1.035 
1.170 
1.800 

& 

795 
1.690 

7te 

3.950 
3.600 -30 

2,890 +50 
7.100 +160 
2.345 460 
54 

27.000 


+10 

425 

-10 

+10 

+10 

420 

+15 

+10 

-25 

+100 

+35 

+150 

-10 

+70 

45 

+60 

+15 

+5 


.352 

.485 

4.195 

.504 
. 2.570 
.649 
.442 
.950 
.1.000 


-B 

+10 

+170 

+5 

+10 

48 

+30 

-1 

-8 

+10 


SWEMN 
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Kramer +ar~ 


AGAB Free 

Asee A Free 

Asea B Free 

Astra A Free 

Astra B Free ... 
Atlas Copco B.... 

Electrolux B Free . 

Ericsson B Free . 
Essrlte 8 Free ... 
Gam bra 8 Free .. 

Incentive B Free. 

Investor B Free .. 


.-257 


...524 
-.514 
...262 
... 197 
...115 
... U4 
...250 
-.131 
..93 


+6 
-2 
-2 
+12 
+11 
+3 
+6 
4 2 
+4 
-1 
*3 


Sep timber 11 - Krmr .+ ■ 


(bOAOMSFire... 

Nobel fM* 

PrccarrfaeFrW- 

SKF A Fret - 

SKFBFree 

SffiMUctn 8 Free 

Start la Free 

SkanEotHidaC... 
SMMKbppB ..... 

SCAB Fr« 

SWA Free 

Stfca.Handl.BFne. 
Trrntbfrp 0 Frtt ... 

Volvo B Free ... 


• 124 

10 

149 

.80 

76 

.327 
60 
15 • 
.192 
74 
79 
.29 
70 
255 


-6 

-0.50 

-46 


41 

+4. 

♦1 

+i" 

42.50 

+esa 

+u 
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Frs. 


Adta(PtgCts> 

Adta Ini) (Br) 

Aluwfut-LKBr 
AluwisHjizReg 
BalofaelPtg Ctsl .. 
Brawn Bowl IBr) .. 
Brawn Borer! Pig ..J 
CSHIdgs (Br).... 1 
Oba Gefgy (Br) . J 
OtaGrteyiPtCM ...J 
CfbaGrtsfUteg) 
EMoroaait (Bri .. 

ElvlaCRegl 

Elvia (Pta Ctsl 
Fischer Geo (Sri .. 

Fort* (Bri 

Holdtrtunk(Br) ... 
KolriiHoliUtag). . 

Jetmoll (Brl 

Jrimoll (PtgCls) ._. 
Undtt AGyr {Se|l .. 
Leu Kohl (Bri 
MaaGWhnPlaCts . J 
Ml won (Reg) ....□ 
Uatw-CotanilBrL. 

Nestle (Bri 

Nestle ( feral 

(Br) . .1 
Pargen HM (Bri .. 
PhroaVKM (B>) .. 
Pirelli (Bri ..-.Jj 
[fikhem ont AtBriM 
Rodw(HiBd 
Rochei 
SMH (I ... ~ 

Sandoz (fir) I 
Sandoz (Pig Ctsl .. 

I Sandoz (Reg) 

ScMnOler(Br) 

ScWndlte (PtgCts) _ 

SlkaRegA 

Surveillance (Bri. . 

Swissair (Bri 

Swiss Bank IBr) .... 
Swiss Bank (Real . .. 
Swiss Bank Pious... 
Swiss feeliis Wri... 
Swiss Rchn (Pig). ... 

Swiss Volksbk 

I Union Bank (Brl _ 
Winterthur (Sri .... 
WlnterthwlPtg) .. 

Zurich lot (Bri 

I Zurich Ha (Pig) 


26 

209 -1 

406 +3 

3*4 

1,700 +30 
3,590 +5Q 
7(B +3 

1.720 +30 
619 +4 

609 +3 

615 . 45 
2.0« +60 
L310 .. . 

1.310 .... 

950 

5T 3° 

250 -15 

395 

267 +7 

475 -5 
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Rod +<r- 


ABSA _.... 

uses 

AHtodTieii’”.'.". 

Anglo An Coal .... 
Anglo An Cora .... 
Anglo Am Gold 

Ang tonal N 

Bartow Rood 

Buffets 

CNA Gallo 

De Bteru Centenary 
Deef kraal Gold .... 

Drlefontiln 

East Rand Gold .... 
Elandsrand Gold .. 

Engea 

First Net Bank ... 
Fm Suit Cob Gold-. 

Gencor 

Gold Fief* SA 

Harttbeest 

Hlghveto Steel 

J 1R 

UnronGold 

Kloof Gold 

UbanonGold 

Liberty Life SA .... 

Malhoki 

Nedcor 

OK Bataan 

PalaboraMng 

Premier Gp 

Rembrandt Gro 
Rembrandt Cntrl .. 

Rust Plat 

SafeiwtetARcnde .. 

Sage Hid* 

Smith (CG) Ltd ._. 

SA Brmws 

SA Man Amcor 

Tiger Oau 

Tocnaai Huteti 

naJ Reefs 

WestovrOeep ; .... 


.. 8.35 +0.15 

. 6 <0* ... 
.UO -a 
..83 

- 86 +0.25 

.. 152.50 -L 50 
.. 66 75 -025 

:» « 

;:i 75 

.. 4J5 
.. 36 

.. 3 15 +DJ0 
.. 10.75 -025 
.. 42 
. 59 

- 21-75 -050 
-.10.75 40.15 
.. 57* 

..10.20 -005 

.. 9.70* 

.. 0.94 
. 25 
.. 26.60 40.10 
. 2.30 40.05 

. 46.25* 40.50 
.29 ... 

.15 25 40.50 

'.la 4050 
. 41.25 ... 

. 24.75 . - 

.17 85 +0.05 
.72.75 -025 
.85 +0.50 

9.20 *020 

116 -1 

53.50 +035 
27.50* 40.50 
42.25 4050 
16 75 -025 
U». 

58.50 HU 0 


-0.01 

+0.30 


JAPAN 


September 11 


+ er- 


AjTuamC 


Res^ 

Sez^ " 
Sears Canada Ik 
S hell Canada A 
SHLSystemflOMe 

Southam 

Spar Axrospace 

SutooA 

TtckCorpB ... 
Thomson Corp 
Toronto (tom Bk 
Toul Pet N Am 
Transalta 
Tram Can Pip* 

Tri mac 

TrfzecA 

United Domlnlo 

Unlva 

Westcoatt Entrw 
Weston (George) 


Bomoto 

Brake Ind 
All Nippon Airways .. 

Alps Electric 

AmadaCo 

Amaoo Corp 

Ando Conaractlon 

Anritsu 

Aokl Corp 

4rahlai0IICoUd- 
Asah I Breweries . 
Auhl Chemical ... 

Asahl Glass 

Asa III Optical 

AsicsCarp 

Atsugl Nylon 

Banyu Pham — 


INDICES 


DOW JONES Sop 

Sop 

Sop 

Sop 

1 I93P 1 

[ Smco compi l*t)on 


IQ 

9 

8 

4 1 

HIGH 

LOW 

HIGH 

LOW 

Mvst'Ute 

3305 16 327 1 fi 12b059 3281921 

3413 a 

317241 

3>l3a 

4122 






Hibl 

(2/11 

(1(6,921 

(2)7)32) 

Home Bonds 

1(1280 

102.62 

102 51 

10258, 

102 80 

■B41 

10280 

54 99 

Tram port 

128008 1256 13 124368 1248091 

(10)9) 
1467 68 

>20(31 

120440 

(I0grt2) 

£3201 

(1(10)81) 

1232 





120(2) 

12MJJ 

0)9(89: 

18)7)32) 

UUHUn 

222 21 

22X08 

220 21 

220 46 

22559 

200 74 

2363 

1050 






(30) 

C3JA1 

(2)1/90 

i3/4)32> 


0JM7. OaysHrt 3318.94 034 09) Lew 3261 b7 (32M (Thnnitkato! 

Day's 331273 U27Z75) Low 327U9 (3258 161 Urtuaigl 

STANDARD AND POOR S 


Cengwjxe 1 

419.95 

4lb 36 

414 44 

417 08 

45509 

394 50 

42S09 

440 





(3)81 

<8)4} 

4JU.91 

(3)8)92) 

(1-6)33 


•WSBh 

«0**4 

488 42 

49Q99 

W9S1 

099 51 

3.62 

FLruacul 

14 88 

V 63 

1460 

3519 

a® 

3666 

«41 

3240 

1305/921 

3666 

(3)6/32) 






0)8) 

0/«) 


(1/10/74) 

NYSE Composite 

230 78 

22910 

228 37 

229 75 

23366 

a? 92 

23366 

446 





0)81 

«)4) 

13)8)92) 

(25)4)43 

ton Mft Vote 

38401 

38282 

3833b 

384 85 

418 99 

374 04 

4H99 

29 31 





(U)2> 

C6)6) 

02)2/92) 

<9/12/73 

RASDAOCoevnu 

58124 

57489 

571.17 

57344 

64492 

54784 

644.92 

54.87 





112/2) 

(26)6) 

(12)2/92) 

(31/10/72) 


Sep 4 


Aug 28 


Aug 21 year ago (approx.) 


Onr luhnirMi Du YkU 


315 


316 


ill 


30 * 


ScpS 


Sep 2 


Aug 26 ytur ago (approx) 


S & P l«ntrgl si* Had 
SAPbM P/Eijim 


2b4 

27.46 


2b3 

2752 


761 

2718 


170 

aJ3 


NEW YORK ACTIVE STOCKS 

Slooko Closing Change 


TRADING ACTIVITY 

f Votuma Midi 


ThurvLIv 

traded 

Drift! 

on day 

7rietam 

3956.00 

42% 

. 

k 

HdU Srasgntn 

3334.600 

12 

+ 

% 

Chrmaf Bank 

3 J17.600 

31% 

«■ 

% 

Lunud hx 

J124.70D 

22-s 


% 

Dt Pea 

2S4/.600 

47% 


1% 

Ous eUxiUn 

2460.100 

22% 

f 

% 

Oucarp 

2.276.300 

lbl< 

* 

t 

Gin Motors 

2165400 

34 



wanffijew 

2.127.800 

36*1 


1% 

HonnSws 

1,987.290 

5% 





Sop 10 

Sep 9 

Sup 8 

SiwfrtS 

221970 

27289D 

160930 

Ann 

11358 

10755 


NASDAQ 

200938 

170 286 

123875 

NYSE 

tens Traded 

1335 

4346 

2331 

ten 

1149 

961 

588 

Ftfs 

601 

7W 

1116 

Uodiugri 

585 

60 

627 

NewHkpB 

83 

60 

56 

kWlM 

23 

5! 

27 


CANADA 

TORONTO 


Sap Sap Sob Sap 
10 g 8 x 


1992 


HIGH 


LOW 


Marti A Minerals 
Rmposde 


2433 M 291555 293825 2965 44 323887(16/11 
3+1390 344910 3452.00 3456.82 J06&OO llfc/1! 


282826 WC 
3318,10 IM 


wwrREix teirtia irgBS 160033 180852 mejs vww mu itzjkibi* 

SSsMtas or jiY lonax jre imesxet iuvs£ All Ganwwn- 30 sunitH art Poor's- iff- art 
ToraitBGu.vahtr.uidMeials-1000 Toronto indices based 1975 and Montreal Portfolio 4/1/ 
K3. t Excluding bonds.) industrial, plus Utilities, Financial art Transportation. Cd dosed, (a) 
Unavailable 4 Th»Dj Indl Index thwreUca! day's highs art lows are the avreages of the filgbest 

and towon prices reached ihwtng the day by each stock; whereas Ure actul day stiigta and rows 

(upiriM try Telckunlinmem the highest and lowest values that the Index has reached during the 
uy iTnrffgummbrKKK are previous day's). 



Sap 

Sep 

Sap 

Sop 

m 


11 

ID 

9 

8 

KH3H 

LOW 

AUSTRALIA 

aii annum a/usn 
dll mam o/l/aa 

150L2 

6623 

1464 0 
6553 

1478.9 

6524 

15018 

6606 

166450 G2)5) 
72680(3)7) 

147890(9)91 

65240(9)91 

AUSTRIA 

DtMAtalev 00(1204) 
Tr** hda 01)91) 

310 JO 
74585 

30939 

74SJ3 

31083 

73025 

31440 

759.98 

45857 04/2) 
109943 (24)2) 

29L4103® 

(629603)8 

HW QHIH 

BQ2DOW9U 

107938 

1073J1 

106605 

106866 

1215 40(2/6) 

104607(2/71 

DENMARK 

Coerito# SE Q/MDI 

26999 

m.n 

27251 

27244 

36529 (15)D 

26682 QI9I 

FINLAND 

BEX Seenl aV12/90) 

5739 

574.1 

5730 

5684 

935.90(24)2) 

54180 on 

Humcc 

CK Cevd (31)082) 

CAC 40 01)12)87) 

4SL49 

130199 

47633 

177x48 

47643 

U56.7? 

480.77 
1763 67 

5559302® 
2077 to (11)5) 

46223Q/9) 

1667.72(25)8 

GERMANY 

fx; Aim 13U12)» 
Onto* 0)12/55 
(MX 130/12)87) 

60027 

169)1 

152780 

597 J7 
16873 
152867 

6020 

17104 

152S26 

609B 

17233 

1344J5 

72526 <26)5) 
204388(25)5) 
181157 (25)9 

56234 Qt)8 
164270 126/8) 
1468.91(25)8 

HONG KONQ 

Kiresm mouma 

S6SJ23 

563X55 

573699 

570059 

61625306)77 

4301 mc/u 

IRELAND 

m owm ww 

119637 

120108 

120727 

120772 

146957 17)1) 

1196.07 01)91 

ITALY 

BwCoKtU (19721 

S(8 Stand C/VO 

367D9 

CTO 

37126 

73Z3 

J7L6J 

CTO 

36548 

716.0 

5518916)2) 

1086.00(5)2) 

36132(7(9) 

TOT 00 (7/9) 

JAPAN 

ICUfi (16)5/49? 

Tokyo S iTeptU 14/1)681 

3* StcMn (4ft)68) 

1810769 

136985 

U9339 

1890847 

141497 

1799.79 

1887535 

141332 

1)9129 

18282.42 

U9L36 

179049 

Z38Q148 (Ml) 
1763 43(6)1) 
W5985WU 

14309.41 08)8 

110230(16)8 

15027709)8) 

MALAYBM 

KiSE toW5J* W4/S6I 

580.79 

584.19 

k) 

58661 

619.06(20)2) 

54663U4fl) 

HCTtiFRI ftHM 

CBS TO RUGblIEnI 1983) 
CBS All 3r(Eri 1983) 

2841 

1931 

28L3 

1913 

2815 

1914 

2812 

1915 

314.90 W) 
21550(26)5 

27480 0/1) 

189 7D 03)8 

NORWAY 

(boSE(MQ/uaa 

557J8 

55062 

54L16 

54869 

77276 085 

5324355® 

PHttoPWED 
to 4a Cora (2)1/851 

1417.96 

141300 

1407.4) 

141290 

158095 0136) 

16838107)3) 

SMOAPORC 

HSAihStawnvOWS) 

36641 

36689 

36747 

36859 

4U.99BUD 

354.1509® 

SOUTH AFRICA 

JSE Grid Wm 

JSE Industrial >28/9/781 

86104 

AOlBOf 

5570 

399L8 

non 

4Q2& 0 

930 

40560 

132780(21)13 

468980(4)61 

8570000)91 

397380(14® 

SOUTH KOREA - 
low Cora Ez. [4/1/TOi 

<d 

id 

55142 

55335 

69148 0)2) 

459 07 tZUffl 

SRAM 

ttsoio SE (30,' 12)83 

20881 

20735 

210 a 

21170 

26631 oa/a 

203 78(26® 

SWEDEN 

4)f«urtH Ota. <1/27371 

7X3 

TO 12 

7125 

m2 

10245701)5 

757.SOO® 

SWTlUnjLNO 

5*9 Baku. ODUfia 
SBC tan* (1)4)877 

8373 

6M9 

839.9 

6193 

8261 

6159 

829.9 

618.7 

88)40 01)5) 
66238 01)3 

74830 ®D 
5964(26® 

TAIWAN** 

wnteiftoaeftw 

W 

3785 SO 

3771112 

375838 

S39L6JIW) 

373386 00® 

THABJJCQ 

toCDk SET OQW75) 

8SL9D 

79120 

78285 

770.42 

03239 Of* 

667 84 09® 

WORLD 

us Cawp M.U/l/7ffl(S 

aash> 

512.2 

5121 

5110 

54210(7113 

46730 

Eno frariOO QW6/96 

818.14 

01237 

809)2 

81286 


13299 0)9) 


Brother Ind 

Cltoh — 

CSK 

CaipHFood 

CjHooIc ...._ 

Canon 

Canon Sates 

CrJo Computer ... 
Central Finance ... 

Central Glass 

Chiba Bank 

QiiyodaCora 

QsjodaFIreAM _ 
Oxrtxi El Pwr .. 
Omgal Pham ..... 
ChugokuEJ Rawer . 
Citizen Watch .... 
Dated Chemical . 

DaHJoSteet 

Oatcl Ik 

Dalfuku 

Ctei teU Kaogro Bk _ 
Oalidii Pham .... 

Dalklnlods 

Da Ilya Inc 

Dal moraine 

Dal Nippon Ink ... 
OrtWrawintimw. 
ftil Nippon Print.. 
Dal Nippon Toryn 
DalshowaPaner.. 
Dal Tolon F&M . 

Oalwa Bank 

Da iwa House 

Oalwa Sec 

Denny's Japan 

Don Fire & Mar ... 
Dowa Mining Co . 
Ebara Corp ....... 

Dial 

Ezakf Gifeo 

Fanuc 

Fodo ConstrecUon 

Fuji Bonk 

Fuji Electric . .. 

FbJI Film 

F*l Fk* 4 Marine... 


... 1-330 -60 

— 414 +6 

.LOGO -90 

... 1,000 -40 

... 1,030 -10 
... 1.380 .... 

... 695 -10 

... 830 -20 

... 538 -15 

™ 4,100 -70 

.. 1.060 -80 
_ 615 —31 

~ 967 -28 

... 388 -2 

...441 -2 

... S77 -1 

900 

_ X .120 -10 

_«47 -22 

— 452 -20 

.. 2.190 -100 

.. 1.330 -60 

376 -20 

„ 1.330 .... 

.. 2,130 -40 

. LUO +40 
.348 -11 

.406 -20 

... 891 -9 

... L790 -40 

— 625 -13 

.. 2,700 -70 

,. 1.330 -50 

_ 2.250 -80 

.920 -25 

.540 -20 

.404 -6 

.861 -15 

.. L670 -100 
- 1.670 -130 
- 1.670 -80 

..7^9 -20 

. 834 -Ll 
.. 517 -23 

.. 441 -14 

. 1.220 -60 
.. Z.380 -60 
.380 -17 

::t63° -J 

-.892 -33 

.. 1.670 -50 
951 -44 

600 .. . 

-12 
-30 
. 1,270 -20 
1.430 +10 

. U40 .... 

. 3,450 .. 

.565 -20 

.. 1.330 —150 

. 530 -15 


September 11 


Yen + or - 


Ybn +er- Isqrtertbtr 11 


Yen 


Jap® Steri Works 481 -10 

Japn Sterne Ball .... B54 -15 

JapaoSyn Rubber.... 490 -12 

Japan Wool 991 -59 

Jn|o Paper 490 -39 

Jusco 1,390 -20 


me . 


5$? 

602 


° c SitBday Stettrtv & T*wan lM#ud Pitec (cl Km Coon Ex. 534 69. 

4 Subfd to official recaiodaUK *CNatated * 15UD GMT 

Bast sixes sf ah indices an 100 boot.' Austria Traded. BCUO BEX Geo., HIBGhv, Exro Top-100, BEOOwill 
nd MX-IM 3SE Gold-255.7, JSE A WBtrtab-260axd AnMUa Ml 0rdkfflya*«U*nB-5aK !e) 
Oasfd. (ri UartUrie. 


J Heavy Ind 

Fuji Spinning 

Fujlkura 

Fujisawa Pharni ... 

FujKa Kanko 

Fulltsu 

Funiltawa Elect 

Gakfcro 

GraSeklyu 

Godo Siiuset 

Green Cross 

Gun-Ei Chemical .. 

Court 

HankyuCaro 

Hstsohi Ei Rhiy ... 

Hxseko 

Hattort Se(*o 

HxzxmaCofD 

Hetwa Real Est .... 

HI«j Motors; 

Hlrtrae Electric 

Hiroshima (Bank) . 

Hitachi 

Hludil Cable 

Hitachi Credit 

Hitachi Kokl 

Hitachi Maxell 

Hitachi Metals .... 

Hitachi Sale 

Hitachi Zcsen 

totaftoOcaPnr — 
Hokkaido Tahsh . 
Hokoriku El Pwr ... 

Honda Motor 

Honshu Paper 

House Food lud ..... 

HayeCora 

IHI 

Ihara Chemical ..... 
Eksgaml TsushlnW . 

Inax 

Ind ioi Baik Japan ... 
HeklfcCo 

Isetan 

bhihara Sugys'.'".' 
iwzu Motors 

Hohjtm Foods 

teaman A Co 

Hn Yofeado 

Iwaou Elec 

Izu mfya._ 

JEOL 

JGCCorp... 

JiueweSevtagN*# — 

JAL 

JrtsUaau&Oew _ 
Japan Radio 


2^720 -140 


-21 

-18 

-29 

HZ3 

-46 


390 
573 
567 
900 
1500 
625 
436 
696 

U10 .... 

835 -52 

1.720 -60 

465 -10 


-21 

+6 


644 

b06 

440 

576 


-1 

-7 

-13 

-5 


1, 120 -50 

510 -3 

BOS -50 
681 —46 

3.450 -100 
700 -60 

786 -14 

639 -3 

1.160 -50 
835 +4 

1,440 -30 


760 

455 

527 


-40 


-21 
-90 

44 

2,380 +60 
1.360 -20 
523 -26 

2,100 -TO 
L620 -20 
500 -17 

530 -12 

730 

635 -3 

2820 -110 
375 -11 

2.640 

472 -22 

374 -11 

855 

373 +6 

4.000 -60 
350 -10 

2,450 *1 70 


982 

-28 

7050 

-30 


-4H 

6f» 

-10 

710 


1.710 

+20 


MU — 

Pharm 

Kartenkn 

Knnebo 

fCuufca 

KanemaUu Cora . 
Karaal El Power 

Kaittal Paint 

Kao Corp 

Heavy w . 
Kawasaki Kl sen .. 
Kawasaki Steel ... 
KeMnEtecEipm .. 
KetoTeteoEIRw ... 

Klkfcaman 

Klrrtea 

KkddHhv Railway .. 

Kirin Brew 

Kobe Steel 

KoKoManf 

K okusa I Electric .. 

Kckuyo 

Kamatsa 

Koala 

Kays Seiko Co 


Ku 

Kurabo Ind 

Kuraray 

Kureha Chemical . 
Kurha Water 


..950 
..951 
.. 1,350 

z&° 

..576 
.. 457 
. 2,470 


Nlmereto 

klppo* Credit Bank- 
Nippon Denka — 

Nippon Denso 

Nippon El Glass .... 
Nippon Express..... 

Nippon Fire 

Ntaiwi Floor MIA..... 

Nippon Hodo 

Nippon Kayakn 

— -wlMRMetol... 
?ctf Meat Pack ... 

... r pon Mining 

Nippon Oil 

Nippon Paint 

Nippon Road 

Nippon Sanso 

Nippon S/vuyo 


10.800 .... 
6.060 -300 
410 -28 

1.390 -ao 


670 

690 


-14 

-30 



Maeda Cora 

Makhu Milling 

Mafcita Corp 

Marubeni 

Uxroriaf Food .. .. 

Maral 

Mara iefti Steel .... 

M'sHiaEl Ind 

M'sAILa El Wk .... 

M'stilta Koto 

M'ShlU Refrig .... 

Maria Mour top — 

Mefp Milk 

MeillSeUta 

Mercian Cora 

MDnmi Coca Cola .. 

Mtoebea..., 

Minolta Camera .. 
Mlsawa Homes . . 

M'blsbl Bk 

M’blsbl Corp 

M'blsbl Elec 

M'blsbl Estate .... 
M’blsbl Cas Chen ... 
M’btsw Heavy md... 

M’blshl Kase) 

M'Mshi Maurtah .. 

M'blsbl oil — 

MVM Paper 
M'Mshi Pnchnn... 
M'blstii Platt ka .., 

M'bishi Rayon 

M'blsbl Strel 

M'htehl Tr&Bk 

dCSWii Warvbame .. 
Mtesutestl Belting. 

Mitsui Ca 

Mitsui Eng Ship.... 
Mlttol Fiuoran .... 

MKsol Marine 

MltMMng&Sei 

MKsol 0*t Line .... 

Mitsui Petdwm . .. 

Mitsui Sabo 

Mitsui Toatsu 

Mils* Tr&BIr 

Mitsukoshl 

Mitsumi emc ..._ 


VK° 


1.110 -90 
1280 -20 
430 -7 

607 -10 

4Z7 -13 

1.010 -50 
851 -54 

380 -U 


..IppooShlnpan ... 
Nippon Shlnyaku.. 

Nippon Soda 

Nippon SuJnleK .. 

Nippon Steel 

Nippon Sulsan «... 

NIpponYakta 

Nippon Yosen 

Nippon Zeon 

Nbhteucm Constr ... 

Nissan Diesel 

Nissan Motor 

Nlssel Sangyo 

Nlrtiln Flcre- 

NtSSbin Oil _... 

Nlrtilntw led 

Nlsshalwai 

NlssJn Electric 

Nlssln Food 

NHsuko 

ditto SomU - 

Nltlo Denko 

Nomora L63 

Noritake 960 

OdriysEtectrlcRm 744 
OhbayashHJuniJ. 

Oil Paper 

Okl Electric 

Okurna Cora 

Okemura-Guml .. 

Olympus 

OmroaCorp 

Onoda Cement _... 

OnoPTiarm 

Onward KasMyama 
Orient Corp 
Orix Cora , 

Osaka Gas... 

Renta Ocean 

Pioneer Dec 

Prtma Meat Pack 

Rermvo 

Rteok 

Royal 

Ryobl 

Sakura Bank 

Sandm 

Sartyo 

Sanwa Bank 

Saowa Shutter ... 

Sanyo EMttric... 

Sanyo Kokmaku 
Sapporo Brews _ 

Secom 

SogaEnt 

Seibu Railway ... 

Sd no Transport . 

5elyg FoodSyt . 


3 

646 -31 

^ -14 
675 -23 

515 -86 

1.260 -10 
452 -23 

.020 -30 
-24 



sol Chemical 

Sekbol House 

Settsu Corn 

Seven-Eleven 

Sharp 

ailkofcu Eton Pwr 


M Ivajl Iran Waits.., 
MtesnoS 


399 

640 
662 
364 
1,050 
820 
831 

495 

Sporting ... 900 
MocMdaPtwren ._. 3J50 

HartmaUICk fn 

MoriSelU 1,700 

Murata Manotaa . 2.010 

BI2 
990 
7D4 
522 
276 
505 
526 
492 
4 21 
1.300 


ShoeMlm 

Sbohostf Juukij . 
Sutra Altuntolin 

Shows Dttika 

Shows Etee wire.. 


1,080 -^.o 
l.uo so 

549 -7 

5,aoo -iso 

1.140 -LO 
— . 703 -10 

:::& n :ii 0 

■ BOO -ao 
- 2£° 

..467 -23 

..651 -28 

::44o° 3 

..2J+0 -130 

:8 4 

» it 

2^90 -30 
1.610 —40 

970 -13 

&°° 4° 
ii 80 

6.000 -UO 

1,070 

2. 270 -40 
1.020 -50 
1.470 -60 
816 -15 

1,350 -50 

.. 1,080 +20 

■ sop -ao 

-1 


....522 -15 

Shswa Sangw 570 -14 

SbmnSheHSeft ... 1,210 -70 

Skylark L41G +10 

Sww Brand unk -.. 

Seay. 


NEC Corp 

NGK Insulators 

NGX Spark Plug 

NHK Spring 

NKKCorg 

NOKCmp 

NSK 

NTH Two Bearing _ 
NadriFallhxhi’... 

Nagasokiya 

Naoase ... 

Nagoya Railroad'!!! 
National House 

Nielli I 

Iffsftfrel 

Nihon Cement 

Nihon Nosao 

Nihon Pnrtwlzlng . . 

NltoalaEng 

WttoSee 

Nikon Carp 


SmnJtomo Bank .. 
Swnltomo Cemmt .. 
SwnknwCwkal . 
SmnftomoCorp ... 
Snniltmio Elect— 
, SumltoRio Heavy . 
JSmtkorwUgillt... 
Sens) Homo Marine .. 
Sneitoao Beta! lad. 
SsskncsIinilUw - 
SbhiPjkpo Really . 
Scmitomo Tr&Bk 
Srakara Waited 

Sntufci Motor 

TDK Corp 

TalselCorp 

Tahho Nam 

TXye Fishery .... 
Takaoka Eloorle. 



TriaraShuzu ... 
Takashimaya — 

TakedaCtan ... 
Tanabe Selyraku 
iTellta 

J Traoku Oil 

Tekken Corp 

Ton Gas* Ohd lei 
ToMdilma Cura 

Tobu Railway ... 

Tobo 

Toboks Elect l%rtr 

TokaJ Barit 

Tokal Carbon ... 

Tokico 

Toklo Marine ... 
TakwyamaSoda , 
Tokyo (Bank) .... 
Tokyo B'eastlng . 

Tokyo Dame 

Tokyo El Pwr „ 
Tokyo Electron . 

Tokyo fies 

Tokyo Rope 

Tokyo Steel 

Tokyo Style 

TokyuCar 

TokyuCorp 
TofcyuUnd 
TooenC 
Toppan.. 

Toraylnd 

to Elect .... 

ToMaBm&CoMr 
Toshtbi Machinery 

Toshrim 

ToSOb Corp 

Toto 

Toyo Contract .. 
Tgmda Mam Loom 

Toyo Ink 

Toyo Kaaetsn 

ToyoSeikan 

Toyota Motor..... 
Toyo Tlre&Rub 
• ToyoTst ft Bkg. 
TgAatanCkatalto.. 

Tsogaml 

UBE lnds._ 

UnltHw 




-43 

-17 

-60 

-5 

-34 

-21 


-39 

-10 

+7 

-40 


....422 
682 
.... 745 
-697 

— 542 

— 639 
....620 

— 14.300 -100 
2.470 -30 

.... 1.090 -100 

.... % -30 

.... 380 +3 

1.160 -BO 
... 4S) +7 

... 1.290 -100 
... 1.070 .... 

750 -140 
... 2.780 -70 

... £740 -30 
...439 -21 

... 710 -33 

_. 2910 -80 

- £230 -30 

...560 +12 

- 689 +23 

430 -16 

,.1,340 -50 

... 1.130 -40 

... 657 -20 

...610 -10 

- 940 

..580 -30 

K30 -15 

...434 -30 

- 1.560 -60 

... 561 -22 

- 1.320 .... 

- 542 -19 

-773 

... 3,310 -200 
-1,430 -30 

-458 -17 

... 980 -70 

504 -26 

- 470 -12 

• ti 5 "IO 

395 -11 


Victor UVD 

Wacoal ... 


Yamaha Corp 

Yamaha Motor ... 
Ymahhl Securities. 

YamanoocM 

YanutakeHoneptol 
Yamato Kogyo ... 

YamatoTrasspart 

Yamaiaki Baking . 1.1 

YasudaFInr - & 

YtondaTk&Bby ... 
YasukawaoS .... 

Yokohama Rnhber . 

Yarn Kiri Land 

Yaswusmiwiaim, 

Jaasa Battery Co.... 


..918 -2 

797 -3 

979 -71 

-735 -23 

- 665 -16 

.. 2.680 -30 

-1.040 -20 

.. 1.470 -10 

. 1.010 -20 
760 +20 

0 -30 

-910 -50 

I' 38 

^ S3 
655 -47 


Zexef Corp 

.525 

-5 

AUSTRALIA 

SentenrtrU 
AWA 

AwtS 

.117 

+ or- 

+0.02 


. 435 

7 J9 

Ampolex 3.aaa 

Amotts 7 Jl 

Ashton in* 

ANZBank _...2,97 

Aua Gas Light £?0 

BTRNytex 

Boral 

on. 

raj -w lflo 

Colter Aost 2,12 

£02 



Obmateo 

Comm BkAost 
Crusader ■ 

fET™**- 

E"«97f^.::!!L';!: 

FAI irEuranen 
FiettherCMInga .. 
Fosersflmricg... 

Cft}PrtniT« 

GIO Australia 

83SS&- 

Jennings !!!!!!!"!'“" 

wtteon Grid 
l«d Lease 

“«m — T.!!! 

M+ywHickiesi':!:; 
Meui Manuf . 
Mlnprac .... - _"!!!! 


9.16 

6v78* 

10.74 

3.70 

L“ 

SS 

120 

0J» 

165 

£48 

206 

2.Z2 

a 

5 l “ 

0.13 

£55* 

1360 

2 93 

6.43 

ilW 

0.09 


■10.08 

+OU 

+ 0 . 2 % 

+0.07 

+ 0.10 

+0.04 

tt 

+ 0.01 

+0.03 
-0.05 
♦0 02 
+0 02 
-0.02 
+0.07 
- 0.01 


+ 0.20 

+ 0.01 

-0.01 


AUSTRALIA (cawttoowO 

Septra bv 11 

AmtS 

♦ w- 

Nat Amt Bank 

7.20 

+0.05 

Newcrest Mining . 

0.99 

-001 

NewsCorp 

23 32 

+022- 

Nmndy Poseidon . 

1.09 

-001 

North BHPeko ... 

1.91 

+0.05 

Pacific Dimtop .... 

4.60 ' 

40.15 

Pancomlnental ... 

087 

+0.01 

Pasmlnco 

1.46 

+0.04 

Pioneer Inti 

2.69 

+0.04 

Placer Pacific .... 

236 

+0.06 

OCT Rn«»cw 

1.05 

+002. 

Ren Ison Gold 

4J.7 

-083 

RatfmwnsAust .... 

6.50 


SA Brewing 

2.99 

+0.02 

Santos 

2.75 

+0 08 

Smith (Hwd) 

5 

+0.12 

So«ofGwalla 

4.60 

.... 

Stockland Tn 

2.80 

+0.06 

TNT 

L13 

+0.07 

Telecom Corp NZ.... 

1.75 


Tyco Inn 

ft68 

+081 

Wesfarmers 

5.85* 

+0.03 

Western Mining. . 

483 

+0.06 

Westfield Hdg 

4 60 

+0.02 

WestfMd Trust ... 

230 

40.05 

West pae — 

2.91 

+0 03 

WoodsIdePet 

383 

+687 

HONG KONG 

September 11 

H.K4 

+«f- 


Amoy Props 

Bank East Asia . 
Cathay feecffle . 

SS.1SS.te; 

Cbfna Motor — 
Cross Harbor* 
Dairy Farm Inti 

Evtrgo 

Great Eagle . — 

Guoco 

HSBC 

Hang Lung Dev ... 
Hang Seng Bank 
Harbotk- Centre ... 

Henderson lnv„.. 
Henderson Land . 
HK ft China Gas .... 
tncft ai e fli i i M u i 

HK Aircraft 

HK Electric 

HK Land 

HK Realty ATM 

HK Teiecom 

Hopewell Htdgs .. 
Hutchison Wpa .... 

HysanOev 

Jardlne totl Mtrte 
Jardlne Math 
Jaidlne Strategic 
Kowloon Motor .. 
Mandarin Orient 
New World De* .. 
Realty DevA ..... 

SHK^rn* 

Shaw firm 

She" Elec Mfg ... 
SI me Dvr 
Sue" 


e Darby 

HwgiuiCo.. 


Swire PadftaA ... 

Swire Pacific B .. 
Tele Broadcast ... 
Wharf Holdings .. 

Wing On Go 

Winsorlrt 

World Inti 


- 5.75 -0-10 

... 34 

... 10.60 
;.. 22 -O.40 

-.30.75 -WO 
34 

... 17.70 .... 

.10.10 -OJO 

3J7 +0.® 

._ 3J7 -0.17 

. 285 

... 53.50* -i 

- 9.B5 - 

... 50.50* -i 
...6 80 -0^ 

- 3.40 -0 02 

...15.70 -0 30 
-.1320 -OJD 
.3.45* -0.05 
..21.60 -0.60 
.. 1630* 

1370 "32 

..938* -0» 

.. 5 10 -0.10 

-15 10 -OM 
15X0 -OK) 
.840 . +010 
-.50.50 ri! 

. 22.80 -020 
-.935 -0W 

595 -GM 
-.15.10 -0-» 
..16.40 +<U0 

_ 29.80 -O « 
.. 5.60 -4-^ 

..£32 +«•« 

9 -0 20 

.! 3375. 

-- 

..mo j.-;* 

9 15 -0-18 

.11.80 -0W 
,. 7.55* -0-» 


MALAYSIA 



September 11 

MV1 +■«- 


' Boestead 2 g 

Hum Leoiig Credit ...3.98 
MatoyanBuklH 8.75 
Malayan uidlnd.. 250 

Mnhi P.mnnrart to 1 Wa 


250 If 

isatei.-.B 

SJmeBarty S9« 


SINGAPORE 


12 


Gold Storage . ._ 
DBS .n.,..,. Ml- 

Fraser ft Heave.. 
Genilpg ...... 

Haw Par 

OUB 

Snore Air Free ., 
Singapore Press,. 
Straits Trading .. 

Tat Lee Bank 

UOB 


..230 

" 

■:W * 


+030 

-ft02‘ 


Pnom dea ««p4rt by MM** __ ' 

NOTES - Prices on IMS 
quoted on the todtvttuT 
art are mostly toft traded <?*£ "J 
aanalbUe. f DnNHgs S*to*«J5 
Ex dlvMend. « Ex vrls ««■ » 9 
rights, xa El all. > 
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WORLD STOCK MARKETS 


f AMERICA 

;■ US investors appear reluctant 


Wall Street : 

US STOCK , markets yesterday 
failed to follow through on 
Thursday's gains as share 
prices held steady in spite of a 
stronger dollar and good infla- 


Harverson in New York. 

By 1 pm. the Dow Jones 
Industrial Average was down 
1.07 at 3,304.09. The more 
broadly. based Stan- 
dard & Poor’s 500 was also 
slightly weaker at midsession, 
up .0.71 at 419.24, while, the 
Ames composite put on 0.67 at 
385.48 and tire Nasdaq compos- 
ite advanced 0.97 to 582.21. 
Turnover on tbe NYSE was 
U2m shares by 1 pm. ' 

After Thursday’s 33-point 


jump in the Dow. some ana- 
lysts had hoped that investors 
would build on those going yes- 
terday. The dollar was strong 
.rising almost three pfennigs to 
1.4525 amid heavy technical 
buying. 

The day's main econo mi c 
also positive for 
equities, with tbe Labor 
department reporting that pro- 
ducer prices had risen just 0.1 
per cent in August Tbe figures 
indicated that inflationary 
pressures in the economy 
remain extremely subdued, 
and confirmed tbe view that if 
the Federal Reserve wants to 
ease monetary policy again, 
fear of inflation should not be 
a hindrance. 

In spite of the good funda- 
mentals, however, investors 


appeared reluctant to buy. 
They may have been unsettled 
by falling bond prices, 
although the bond market’s 
weakness was linked to the 
heavy supply of new corporate 
debt, said analysts, and did not 
suggest that yields were head- 
ing back up. 

Among individual stocks, 
trading in the shares of Mor- 
gan Stanley was delayed due to 
an order imbalance on the sell 
side alter the New York invest- 
ment hank announced second 
quarter profits of SllSm, 13 per 
cent higher than a year ago 
but below analysts's forecasts. 
When trading in the stock 
opened, the shares fell to 
$48 7 /i. 

Ford lost $% to $40% in vol- 
ume of 1.2m shares after Mr 


Jack Human, motor analyst at 
the securities house, Salomon 
Brothers, lowered his rating 
from “buy" to “hold" and cut 
his forecasts for 1992 and 1993- 
He said that he was downgrad- 
ing Ford because of the group's 
exposure to Europe, especially 
in the UK. where sales are par- 
ticularly weak and where the 
company is losing ground to 
General Motors. GM shares 
were up $'A at $34. 

Medtronic rose $2% to $88% 
in busy trading after the com- 
pany reached a settlement of 
its litigation with Siemens, tbe 
German technology group. 

On the Nasdaq market, Cas- 
tle Energy jumped $¥. to $3% 
after the company revealed 
that it would buy some of the 
assets of Atlantic Richfield for 


tion news, writes Patrick- news was 


to buy 

a total of 8128m. 


Canada 


TORONTO kept to lower levels 
at midday as nervousness over 
interest rates weighed on the 
market. Bank shares fell on 
fears that rising Treasury bill 
yields might lead to an 
increase in the Bank of Cana- 
da's key interest rate. 

The TSE-300 composite index 
was 5.7 down at 3,438.2 by mid- 
session. Declines led advances 
by 212 to 208 in volume of 21 m 
shares. 

Among bank shares, Cana- 
dian Imperial fell C$% to 
C$29*/«, Bank of Montreal by 
CS% to C$46, Bank of Nova 
Scotia C$% to C$23 % and 
Royal CS 1 /, to C$24 V,. 


EUROPE 

Higher dollar gives Paris a good day 


FT-SE Eurotrack 1QO - Sep 41 

Hourly changes 

Open 1U30am 11 am 12 pm 1 pm 2 pm 3 pm dose 
1028.70 1027.44 1028^5 1030.12 1031.47 1033.12 1032.59 1033.57 


Day’s High 1034.59 Day’s Low 1026.92 

Sep 10 Sep 9 Sep 8 Sep 7 Sep 4 

1027.59 1021.42 1029.38 1Q32J23 1029.27 


b*m vttM non tsKnot- 


A RISE in the dollar, and a 
gently firmer start on Wall 
Street helped bourses, particu- 
larly the late closers, yester- 
day, writes Our Markets Staff. 

PARIS enjoyed a positive 
day as the market took confi- 
dence from the. dollar. The 
GAC-40 index ended up 27.81 at 
1JJ0L99, just off the day’s high 
of 1,803.01, while turnover was 
a healthy FFr2.4bn_ The mar- 
ket gained L3 per cent on the 


interest rates. Societe Generate 
gained FFr5 to FFr534, Suez 
was up FFr5.50 to FFr249.00 
and Paribas advanced FFr15 to 
FFr342. 

Hhone-Poulenc reversed 
Thursday’s sharp fall with a 
gain in its certificates of FFr13 
to FFr543. Peugeot featured in 
active trade after the group 
forecast a rise in European 
sales: its shares gained FFr26 
to FFr619. 

The Peugeot news helped the 
automotive sector, Valeo, the 
replacement components com- 
pany. improving FFr35 or 4 A 
per cent to FFr745 with some 
40,000 shares traded. Michelin 
gained FFr7 to FFr206. 

FRANKFORT toyed with spe- 


cial situations as the DAX 
index ended 0.87 lower at 
152750, 06 per cent down on 
the week in turnover down to 


Goldman Sachs trimmed its 
DVFA aaming» forecasts from 
DM15 to DM13 a share for 
1991-92, and from DM16 to 
DM14 for 1992-93. and expected 
a dividend cut from DM20 to 
DM6 a share. 

Varta, the battery maker, 
dropped DM6 to DM294 for a 
loss of DM16 on the week. Ana- 
lysts said that the car industry 
was squeezing its components 
suppliers. 

On the plus «Hp 1 construc- 
tion stocks rose after a trade 
group reported that new orders 
for the west German construc- 
tion sector roseby 2.1 per cent 
in June. Philip Holzmann 
closed DM40 higher at DM845 
and Hochtief rose DM25 to 


DM970. In hanking , Commerz- 
bank said that it was thinking 
about a dividend increase for 
1992 and the shares rose 
DM230 to DM22030. 

MILAN went sharply into 
reverse, the Comit index clos- 
ing 6.17 lower at 367.09, 1.2 per 
cent down on the week, as 
dealers again focused on the 
struggling lira and political 
worries. 

The Bank of Italy said the 
rumours of an imminent rate 
hi ke w ere unfounded. 

ZURICH rose on the higher 
dollar, the SMI index dndng 
19.0 better at 1,8113. In addi- 
tion, said Mr Frederick Hass- 
Iauer at Swiss Volks bank, bet- 
ter than expected first half 
profits from Nestle lifted the 
bearers by SFrll to SFW52. 

AMSTERDAM rose on the 
stronger dollar, the CBS Ten- 
dency index climbing 0.9 to 
109.2, 0.6 per cent lower on the 
week. Royal Dutch and Uni- 
lever both showed up well, up 


FI 2.00 and FI 250 respectively 
to FI 14430 and FI 18330. 

BRUSSELS took its cue from 
neighbouring markets and 
ended the week firmer. The 
Bel-20 index closed up 6.37 at 
1,079.58, a gain of 056 per cent 
on the week, in turnover of 
BFr804m. 

UCB, the pharmaceuticals 
and packaging company, 
pleased investors with its first 
half figures (released after 
Thursday's close) and gained 
BFr650, or 2.9 per cent to 
BFr23,000. 

BBL resumed trading after 
Thursday's suspension on 
news that the Dutch insurer, 
ING, was to make a bid. Its 
shares closed up BFrl75 or 53 
per cent at BFr3.450 with 19,200 
shares traded. 

STOCKHOLM closed the 
week firmer as investors began 
to be encouraged by central 
bank efforts to defend the 
krona. The Aflarsvarlden index 
rose 13.1 to 7203. 4.9 per cent 
lower on the week. Turnover 
was Skr355m after SKr397m on 
Thursday. 

The banking share index 
rose 7.3 per cent with SE- 
Banken A shares SKrl firmer 
at SKrl5. 

Procordia B shares rose SKr6 
to Skrl48 after announcing, on 
Thursday, the sale of its sugar 
producing subsidiary and 


acquisition of Swedish Match. 
In OSLO the ma rket continued 
to improve with the all-share 
index up 4.18 at 313.51. 
unchanged on the week. Turn- 
over was NKr218m. Norsk 
Hydro gained NKr4 to NKrl34. 

VIENNA was little changed 
on the day but up 2 per cent on 
the week. The ATX index rose 
053 to 74555 with Leykam, the 
paper manufacturer, gaining 
Sch7 to Sch312, for the day’s 
biggest rise. 

ISTANBUL reached a two 
month high in spite of some 
late profit-taking. The 75-share 
index, which rose 128 in early 
trade, closed up 24.77 at 
4522.10 in turnover estimated 
at TL321.8bn. Eregli, the steel 
group, went against the trend, 
falling TL50 to TL3500. 

MADRID’S general index 
rose 1.16 to 208.81, 35 per cent 
down on the week. 


SOUTH AFRICA 

JOHANNESBURG was sup- 
ported by news that the ANC 
would hold talks with the gov- 
ernment following violence in 
Clskei earlier this week. The 
overall index put on 16 to 
3,064 and the industrial index 
added 27 to 4,018. Gold fin- 
ished 4 higher at 861 In spite 
of a weaker bullion price. De 
Beers lost 50 cents to R5350. 


week. 

Some speculative buying of 
bank and finance stocks was DM3.6bn from DM43bn. 
noted on hopes of a Yes vote in A earnings downgrade for 
the Maastricht referendum, Thyssan dropped the steelma- 
which could signal a cut in ' ker by DM4.30 to DML9050. 


Resilient Lisbon looks 
for selective growth 

Patrick Blum on Portuguese equity performance 


T he small Portuguese 
bolsa has been more 
resilient than many of 
tits competitors to the pressures 
which have driven equities 
down this year. While share 
prices have fallen, the local 
market has performed better 
than most of its European 
counterparts. Analysts believe 
that it will continue to do so 
for the rest of this year, 
although investors will have to 
be more selective. 

The Banco Totta & Acores 
(BTA) index rose by 5.1 per 
cent in the first six months 
ending June 30, out-performing 
most other European indices, 
including the FT-SE 100 which 
rose 1.1 per cent in the period; 
only Zurich, Paris, Frankfurt 
and Milan rose by more than 
Lisbon, according to Baring 
Securities. During the second 
quarter, the BTA index was 
among only four in Europe 
which bucked file trend of fil- 
ing indices. 

Since June, the Portuguese 
market has been buffeted by 
domestic and international fac- 
tors. Fears over the future of 
the EC, with uncertainty sur- 
rounding the outcome of tbe 
French Maastricht referendum 
on September 20, helped take 
the BTA index down to 15715 
on Thursday, still above its 
1569.6 year low of February 12, 
but against a peak of 2,156.4 on 
May II. 

The market was also 
adversely affected by the night 
out of the country in July of 
Mr Pedro Caldeira. a leading 
stockbroker, leaving behind 
him debts exceeding Esc 400m 
($3 5m). The scandal, coining 
shortly after the suspension of 
two brokers for irregularities, 
has undermined investor confi- 
dence, though analysts believe 
it may have a salutary impact. 

There were positive factors. 
Interest rates, which had been 
declining slowly since the start 
of the year came down more 
abruptly in August when the 
central bank reduced its inter- 
vention rate twice within a 
week and announced plans to 
lift all capital controls by the 
end of the year. Dealers 
thought that more cuts were 
on tbe way, but analysts say 


that this will depend on clearer 
signals that inflation is falling. 
It is expected to be around 9 
per cent mis year, at the 
higher end of the 7-9 per cent 
range government forecast 
On September l. the authori- 
ties abolished the requirement 
for Portuguese companies 
which want to borrow in for- 
eign currencies to deposit the 
equivalent of 25 per cent of the 
amount in escudos with the 
Bank of Portugal in an inter- 
est-free deposit. Companies 
hope that this will also help to 
push down Portuguese interest 
rates, thereby reducing the gap 
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between domestic and interna- 
tional levels. 

“This has big implications 
for companies with a high level 
of debt," says one analyst. 
“Their income side will benefit. 
For good companies which 
struggle under a heavy weight 
of finan cial charges, the fall in 
interest rates will have a very 
significant effect. Some compa- 
nies could see their profits dou- 
ble as a result.” 

Interest rates for investors 
have declined markedly. 
Whereas they could get 14.5 
per cent on six month money 
at the beginning of August, 
this is down to 115-12 per cent 
“The frill in fixed income yields 
will encourage investors 
towards the floating market, 
and that’s good for the stock 
exchange.” says a stockbroker. 

In addition, the ongoing 
reform of the bolsa will raise 
market efficiency and transpar- 
ency. Supervision has been 
tightened and the gradual 


expansion of continuous trad- 
ing. along with the first effec- 
tive steps to link the Lisbon 
and Oporto exchanges, will 
also help. But optimism has to 
be tempered with caution. 

“Investors will have to be 
much more selective, “ says a 
fund manager. “It is increas- 
ingly important to look at sec- 
tors. For example, construction 
stocks arc up by almost 25 per 
cent this year, but the overall 
index is down.” 

He believes that most finan- 
cials will underperform 
selected industrial stocks as 
the Tall in interest rates cuts 
into bank margins and profits. 
More than 50 per cent of the 
index consists of financial com- 
panies, so if their shares are 
depressed it drags tbe index 
down. 

Companies likely to do well 
are those involved in major 
modernisation and infrastruc- 
ture projects. These include a 
new bridge over the Tagus 
from Lisbon, expansion of the 
Lisbon underground, several 
power plants and a cross-coun- 
try gas pipeline, the renovation 
of the railways, new motor- 
ways to Spain, as well as mqjor 
industrial investments in new 
factories such as the Ford- 
Volkswagcn S2.8bn joint ven- 
ture car plant in Sotubal. All 
this activity will give work, not 
just to construction companies 
but also to manufacturers of a 
wide range of related products. 

S elected financial institu- 
tions such as Banco Com- 
ercial Portugues and 
Banco Portugues de Invest- 
iroento, more adaptable to 
change, are expected to do 
well, while interest rate sensi- 
tive stocks such as Sonae could 
also benefit 

The economy is expected to 
grow by about 25 per cent this 
year and is forecast to grow by 
3 per cent in 1993, so. barring 
major international shocks, 
prospects look relatively posi- 
tive. “We’ve had a very unfa- 
vourable environment with 
high interest rates and a tight 
monetary policy. Now condi- 
tions are becoming more 
favourable.” says a stockbro- 
ker. 


ASIA PACIFIC 


Nikkei slips 4 per cent on futures selling 


Tokyo 


STOCKS closed sharply lowa- 
on futures-linked selling and 
publication of the Bank of 
Japan’s tankan, or quarterly 
economic survey, which 
showed business confidence at 
its lowest level since the mid- 
1970s, agencies report from 
Tokyo. 

The Nikkei average lost 
800.78 or 45 per cent to 
18,107.69, a 2.4 per cent decline 
on the week, closing just above 
its intraday low of 18597.55 
after a high of 1850255 in the 
morning session. Volume was 
estimated at 700m shares, up 
from 625.4m, declines exceed- 
ing advances by 898 to 165 with 
89 unchanged. 

The Topix index of all first 
section stocks lost 45.12 or 35 
per cent to L36855 and in Lon- 
don tbe ISE/Nikkel 50 index 
fell 354 to 1,09353, 

“Bad data was expected, so 
the tankan is no surprise," one 
analyst said. “Today’s fall was 
mostly due to ftitdres.” 

Investors expected the settle- 
ment price of the September 


Nikkei futures contract to be 
in the low 19,000s, but it turned 
out to be 18,631. Brokers said 
that investors who had bought 
all week, expecting a technical 
rally over 19,000 in the morn- 
ing session, took profits. 

Speculative biotechnology 
shares lost ground in heavy 
volume. Green Cross lost Y60 
to Y1.720 in volume of 1155m 
shares while Meiji Milk lost 
Y4D to Y1.080 in turnover of 
1152m shares. Blue-chip elec- 
tricals held up well with Sharp 
unchanged at Y1.07D and Mit- 
subishi Electric down Y7 at 
Y488. 

NTT dropped sharply, losing 
Y24.000 to Y576.000. Banks fell 
imvDy with JBJ down YU0 to 
Y2J520, Bank of Tokyo losing 
YI00 to YL290, and Sumitomo 
Bank Y110 weaker at Y1.700. 

Roundup 

PACIFIC Rim markets showed 
a mixed performance yesterday 
with Bangkok continuing to 
Improve. Seoul and Taiwan 
were closed for public holidays. 

HONG KONG continued to 
blame Sino-US trade friction as 


the Hang Seng index fell 
another 9458, or L7 per cent to 
553759, down 3 per cent on the 
week in turnover ofHK$152bn, 
op from HK$L46bn. 

Overseas institutions led the 
selling but selective buying, 
mostly by local Chinese fund 
investors, was said to have pre- 
vented a worse plunge. Brokers 
attributed this to a rebounding 
US dollar, to which the local 
currency is pegged, and sound 
fund amen tals. 

AUSTRALIA maintained its 
focus on Westpac, with another 
51m rights to the bank’s share 
issue traded. The All Ordi- 
naries index closed up 175 at 
150LOO, down 15 per cent on 
the week, in turnover of 
A*260J2m. 

Westpac closed 4 cents 
higher at AS252, off an intra- 
day high of AJ3.Q2. 

Elsewhere News Corp gained 
22 cents to AS2332 while Fos- 
ter’s Brewing foil 5 cents to 
A$1.48 ahead of Monday's 
annual results. 

BANGKOK rose further, the 
SET index gaining 10.70 or 155 
per cent to 80150 in turnover 
of BtllJL5bn. The market has 


advanced 5 per cent over the 
week. 

Krisda Mahanakom, a prop- 
erty group, was the day’s most 
active issue, np Btl6 at Bt218. 

KUALA LUMPUR investors 
liquidated positions following 
the sharp fell in Tokyo, and 
the KLSE composite index fell 
3.40 to at 580.79, a fraction 
lower on the week. Fund man- 
agers kept to the sidelines 
ahead of the Malaysian budget 
next month. 

MANILA advanced as a 
strong performance by PLDT 
overnight in the US prompted 
last-minute buying. The com- 
posite index gained 4.96 to 
1.41756, a rise of 156 per cent 
on the week. 

PLDT gained 10 pesos to 975 
pesos, and combined turnover 
rose to 262m pesos from 195m 
peses. 

NEW ZEALAND edged 
higher as Fletcher Challenge 
reversed falls earlier in the 
week. The NZSE-40 index rose 
759 to 1,461.17, 1.2 per cent 
lower on the week. Turnover 
was NZ318m. Fletcher Chal- 
lenge gained 7 cents to 
NZ$251- 
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London Share Prices 

Real time share prices and other stock 
market information is available through 
the FT Cityline International telephone 
service. 

Annual subscription £250.00 stg. 

Cal! +44 71-925 2128 
for more details. 
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Honda pulls out as teams and drivers jostle for position 

Wheeler deals at F ormula One 


By Steven Butter in Tokyo and 
John Griffiths In London 

THE multi-million pound 
Formula One soap was in some- 
thing of a spin yesterday as it 
sat he red for this weekend's Ital- 
ian grand prix at Monza. 

Yesterday's announcement by 
Japanese car maker Honda that 
it will withdraw from grand prix 
motor racing - which it has 
dominated with McLaren cars for 
most of a decade - at the close of 
the current racing season in 
November, was only part of a 
plot even Dallas audiences might 
have found hard to swallow. 

Such is the brouhaha over the 
future of top drivers and teams 
that tomorrow's gruelling 250- 
mUe race could be relegated to a 
sideshow. 

Behind the curtains of their 
giant American motor homes in 
the Monza paddock, executives of 
such big corporate sponsors as 
Benetton, the Italian clothing 
group, and tobacco giant RJ 
Reynolds, who annually sink 
hundreds of millions of pounds 
into grand prix racing, were glee- 
fully contemplating such publici- 
ty-rich cliffhangers as: 

• Will ace British driver Nigel 
Mansell stay with the Williams- 
Renault grand prix team for next 
season despite having just 
become 1992 world champion? 

• Will Ayrton Senna, the bril- 
liant but disillusioned Brazilian 
driver and winner of last year’s 
championship leave McLaren and 
drive for Williams for free? 

• Will Williams offer Senna 
Mansell's slot if the British cham- 
pion leaves them and wilt 
Frenchman and former three- 
times world champion Alain 
Prost. whose contract with Wil- 
liams excludes Senna as a possi- 
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In the hot seat: Nigel Mansell may switch to a new grand prix team next year 


bie team-mate, blow a gasket if 
that happens? 

Last night McLaren was under- 
stood to be preparing a statement 
disclosing the identity of a new 
engine supplier and Mansell, 
after dominating practice yester- 
day. hinted that his negotiations 
with Williams would probably be 
resolved over the weekend. 

The size of his retainer - a 
mere 810m last year - appears to 
have been the main stumbling 
block as well as a precise condi- 
tion for working with Prost 

But an even more potent player 
is waiting in the wings. 

American Michael Andretti, son 
of 1978 world champion. Mario 
Andretti, has been signed to 


drive for McLaren next year, hav- 
ing just been crowned Indy/Cart 
champion, North America’s 
equivalent of grand prix racing. 

The signing of Andretti is 
likely to spark a major resur- 
gence of interest, with the pros- 
pect of big new injections of US 
sponsorship cash and potentially 
lucrative broadcasting contracts. 

For Honda, struggling in the 
face of flagging sales and image 
fortunes in North America, that 
would be deeply ironic. 

The company's decision to 
withdraw is a sign of changing 
times for Japanese car makers, 
which have been battered by fall- 
ing sales and plunging profits. 

Mr Nobuhiko Kawamoto. 


Honda president, denied the deci- 
sion was aimed at saving money, 
but said the 100 engineers work- 
ing full time on the racing effort 
were needed elsewhere in the 
company, in part to bolster 
research and development efforts 
relating to the environment. 

Mr Kawamoto showed not a 
trace of emotion - or irony - as 
he announced a decision similar 
to one that almost drove him 
from the company 25 years ago. 
Mr Kawamoto, as a young engi- 
neer. was in the midst of design- 
ing an Fl engine in 1963 when 
Honda decided to withdraw from 
racing. He was so disgusted he 
stopped coming to work for sev- 
eral months and nearly resigned. 


Pressure on lira 
and sterling grows 
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By James Blilz and 
Robert Graham 

BOTH THE Italian lira and 
sterling remained under intense 
pressure in the European 
exchange rate mechanism yester- 
day despite a strong rally by the 
dollar against the D-Mark. 

The dollar rose by more than 4 
pfennigs against the German cur- 
rency, touching DM1.4535 in US 
trading and closing at DM1.4500 
in London - its highest close In 
three weeks. 

Previously a rise In the dollar 
was accompanied by renewed 
investment in the lira and ster- 


ling, as dealers trim their hold- 
ings of D-Marks. However the 
Italian lira was still weak yester- 
day, closing at L765.2 against the 
D-Mark in London, despite inter- 
vention on its behalf from the 
Bank of Italy and the Bundes- 
bank. The lira’s ERM floor 
against the D-Mark is L765.4. 

Sterling again hovered near its 
ERM floor of DM2.7780, but 
closed at DM2.7900. 

Neither the German nor Italian 
central banks were prepared to 
reveal the scale of their interven- 
tion to support the lira yesterday, 
but some dealers suggested that 
it was very high and had cost 
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several billion D-Marks. This sup- but some dealers suggested the 
port operation was on a similar Bundesbank might be forced to 
scale to one that was mounted cut interest rates this year. 

last Friday. 

The dollar's rally was not due Wild days here again. Page 6 
to any concrete developments. Currencies, Page II 


Mitterrand’s illness increases 
speculation about his future 


By Robert Maulhner In Paris 

PRESIDENT Frdiu-uls Mitterrand 
w..is reported yesterday to he in 
••-..itislacturj" health after under- 
going prostate surgery. 

A medical bulletin said the 
o|k. a Mtion un the 75-year-old pres- 
ident had taken place “nor- 
mally" 

Tiie surprise announcement 
came only nine days before the 
French referendum on the Maas- 
tricht treaty next Sunday. 

Presidential aides said Mr Mit- 
terrand would stay in hospital for 
four tu six days, but he firmly 
intended fu cast his referendum 
vote in pel sui i and attend the 
Franco- African summit in Gabon 

in the lirsi week uf October. 

The officials' southing words, 
however, are unlikely to dampen 
speculation about the president's 
puliticul future, which was 
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already rife before the operation. 

While they insisted that some 
50,000 Frenchmen underwent suc- 
cessful prostate interventions 
every year, clinical tests still 
have to establish whether Mr 
Mitterrand's complaint was 
benign or whether he was suffer- 
ing from a malignant tumour. 

Even if he recovers quickly, 
those Mitterrand supporters who 
would like to see him run for a 
third term at the next presiden- 
tial election in 1995 must now 
consider the chances of this hap- 
pening as greatly diminished. 

Mr Mitterrand’s ill-health also 
makes it more likely that he 
would resign in the event of a No 
vote in the referendum, though 
he has repeatedly avoided com- 
mitting himself to any course of 
action if that happens. 

it was not clear what effect the 
president's temporary' incapacity 


will have on the referendum cam- 
paign in which he has played a 
crucial part 

His impressive performance in 
a television debate nine days ago, 
at a time when the No campaign- 
ers had established a clear lead 
in the opinion polls, completely 
reversed the trend. 

Voting intentions since then 
have indicated that a majority of 
the electorate favour ratification 
of the Maastricht treaty, though 
that majority, substantial just 
after Mr Mitterrand's TV appear- 
ance. is now slim. 

The most recent Louis Harris 
and CSA polls, published last 
night, respectively give the Yes 
camp 54 and 52 per cent of the 
vote, with only eight days of the 
campaign still to go. The publica- 
tion of official polls will be ban- 
ned from midnight tonight until 
voting day. 
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Smith faces 
tough line 
from MPs 

Continued from Page 1 

are also thought by some -at 
Westminster to have contributed 
to the higher profile of the Euro- 
sceptics. 

Labour officials played down 
the MPs' statements, arguing 
that, for example, Mr Gould's 
stance on the ERM was well 
known and had not found much 
support during his unsuccessful 
challenge for the party leader- 
ship. 

Mr Blunkett's call today is for 
European policy to take a new 
direction, in order to "root out 
racism' 1 . 

In its present form. The Maas- 
tricht treaty risks reinforcing 
genuine worries that control is 
slipping away from ordinary peo- 
ple, which could lead to a rise in 
alienation and fear among British 
citizens, he argues. 
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THE LEX COLUMN 

A suspect revival 


It would probably be best to be wary 
of yesterday's 30.3-point rise in the UK 
equity market The sudden revival of 
the dollar may be of real benefit to 
companies like Reuters and Glaxo 
with large markets in North America. 
It is premature to expect it to put an 
end to the troubles of the pound in the 
ERM, and hence to the interest rate 
alert. The market may have been 
deceiving itself if that was its reason 
for marking up the clearing banks by 
over 3 per cent - and getting on for 5 
per cent in the case of Barclays. There 
are still formidable obstacles in the 
way of a sustainable recovery. 

The immediate problem is the 
French vote on Maastricht No one can 
yet say exactly how that will turn out, 
although the market seems to have 
factored a weak “yes" vote into its 
expectations. The assumption is that 
this, too, would calm the exchange 
markets. Perhaps so, but Italy's eco- 
nomic problems will not easily go 
away whatever France decides. So 
strains in the ERM may resurface, and 
sterling would again be vulnerable. 
However forthright the prime minister 
in his language, the government has 
displayed with its actions a deep reluc- 
tance to raise interest rates. 

Besides, it is not as if there were 
much to cheer about in the real econ- 
omy. BTR’s description of the land- 
scape as a desert may linger in the 
memory, but this week has seen one 
dismal trading statement after 
another. At this point investors should 
be past applauding an extra fraction of 
a percentage paint off the inflation 
rate. A spot of economic recovery 
would be much more reassuring. 

United Biscuits 

Even after yesterday’s 24p bounce in 
the shares it is worth recalling that 
UB has lost 40 per cent of its stock 
market value since mid April. Inves- 
tors were understandably relieved that 
the wilder rumours about OrsMuilf 
trading were wide of the mark, and 
justifiably impressed by a performance 
- Keebler aside - which saw margins 
in the UK and continental Europe 
maintained. As the recent re-ratlng 
implies, though, strategic problems in 
the US wili not be easily resolved, and 
competition can only Intensify in 
other recession-hit markets. 

To be fair, there is no air of compla- 
cency about Keebler. Costs have 
already been cut and there may be 
more to come: sales are running 8 per 
cent ahead of last year thanks to bet- 
ter promotion; and new products will 
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help the second half. That said. UB is 
up against powerful rivals in Nabisco 
and PepsiCo, whose margins are three 
or four times greater. They will not 
presumably stand idly by while Kee- 
bler attempts to win back market 
share. The question of whether UB is 
of sufficient size to be a national 
player in the US may worry investors 
for some time. 

Its dominance at home, by contrast, 
Is demonstrated by McVltie's ability to 
achieve good biscuit profits without 
chasing volume. The pressure Is on. 
though, from the likes of Burton's 
(ABF) so there is unlikely to be any 
substantial improvement in the sec- 
ond half. Not so long ago an 8 per cent 
yield would have seemed a slight for 
one of the sector’s quality players - 
but given the thinnish dividend cover 
the market is right to be cautious. 

Nestle 

It is difficult to read too much for 
the future into Nestld’s interim 
results. Perrier will only be consoli- 
dated from the current half onwards, 
and the remainder of 1992 is beset 
with uncertainties over exchange 
rates. Nestle derives about a quarter 
of its sales from the US and a sizeable 
additional chunk from countries 
whose currencies are in some way dol- 
lar -linked. So exchange rate move- 
ments will inevitably trim sharply the 
1&5 per cent growth in earnings per 
share achieved in the first half. 

That said, Nestle has certainly 
turned in an impressive performance 
both on volumes - up over 4 per cent 
excluding Brazil - and on operating 
margins which have risen from 9.1 to 
9.8 per cent That North America was 


particularly strong is some consola- 
tion for the weak dollar. More gener- 
ally, Nestle appears to be reaping the 
benefits from its recent restructuring. 
As for Perrier, earnings dilution this 
year should be minimal. Nest year it 
could start making a positive contribu- 
tion, given the- scope for margin 
improvement. 

Even at present dollar levels, it is 
bard to see Nestie's earnings growth 
slowing to less than 8 per cent In that 
case it should easily outstrip Unilever, 
although such a comparison must 
include all the usual caveats about 
accounting differences. The share 
price is still doubtless distorted by the 
share split which has finally brought 
the paper within reach of retail inves- 
tors. None the less, at yesterday’s 
close of SFr952, the bearer shares do 
not look expensive. 

Tarmac 

Tarmac’s announcement that it Is 
cutting a third of Its brick production 
and a tenth of its concrete block out- 
put is welcome news for an industry 
plagued by overcapacity. The depress- 
ing reality, though, is that this is only 
a partial solution for the company, 
while several competitors, must be 
thinking of following suit 

The ideal solution for Tarmac would 
have been a joint venture with Steet 
ley, but this proposal was trumped by 
Redland’s bid. As a result the costs of 
withdrawal now have to be token uni- 
laterally, though the assumption is 
that last year's £18m provision should 
be sufficient to cover the bilL Mutter- 
mgs about mothballing some of the 
plant, moreover, should protect the 
balance sheet: the company can pre- 
sumably argue that there is no need 
for a write-off. Since it has only 5-6 per 
cent of the market and is unable to 
take a more aggressive stance, one 
nevertheless wanders whether Tarmac 
should be in the brick business at alL 

Yesterday’s announcement obvi- 
ously raises the prospect of similar 
moves from the likes of Ibstock John- 
sen and London Brick. There will 
always be a temptation to hang on and 
try to poach market share, but! with 
Redland in the background that may 
not be prudent. Ironically, the. contro- 
versial practice of acquisition account- 
ing provides Redland with a spur to 
take the right commercial decision. 
The company is expected to signal 
hefty restructuring provisions against 
Steetley when it reports its interim 
figures next month, enabling it to 
speed up rationalisation of the sector. 


Thinking of introducing 

PRP? 

Talk to the people 
who did. 


Are you completely sure of the benefits 

convincing a diverse workforce of their merits. 

profit related pay can bring to your company? 

At Arthur Andersen we have extensive 

You should be. 

practical experience in dealing with all these 

PRP can enable employers to fund net pay 

issues. We have devised and implemented over- 

increases at no cost to their company. It can 

100 PRP schemes for companies in all sectors. 

enhance a company's earnings and is positively 

In fact, such is our belief in PRP that we 

encouraged by the Government 

were one of the first professional practices to 

Yet research shows that many employers 

introduce it for our own staff. 

reject the obvious advantages. They give reasons 

So if you’d like us to introduce you to an 

such as unpredictable payroll costs, difficulties 

effective PRP scheme call Andrew Christie on 

in making the schemes work and the problem of 
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SECTION II 


Blind justice for^ 
the world’s 
wild creatures 


I N SPITE OF the traumas of 
the Green- Party, whose 
annual conference this week- 
end is overhung by the resig- 
nation of half its executive 
committee, the influence of nature 
conservationists has never been 
higher. 

The Green movement's dilemma 
is that many of its proposals would 
require higher prices, raised taxes; 
even an economy of zero growth. 
Fundamentalists refuse to make the 
compromises which "light" Greens 
think are needed to drum up popu- 
lar support. But can the move- 
ment's "thou strait not kill" philoso- 
phy really apply to the conservation 
of wild animals? 

Frequently in this debate, being 
"wild" is not enough. Everybody 
loves a fawn, and apparent defence- 
lessness. Furriness is better media 
material than scaliness - as zoo 
keepers know. Popular support for 
the cause of wildlife is reinforced 
constantly by nature films, bat 
many, alas, promote sentimental 
attitudes which usurp rational deri- 
sions on wildlife management based 
on practical knowledge. . 

In a recent television programme 
on Epping Forest; north east of Lon- 
don , the footage was cut and mixed 
to show a deer- calf being mothered 
in a sun-dappled glade, the whole 
pretty scene approved by a watch- 
ing fox and an owl in a tree. 
Nature's dynamic had been turned 
upside down td provide viewers 
with a syrupy - but dangerous - 
emollient 

The real story is very different 
The countryside has never been so 
tamed, so trimmed to suit the pur- 
pose of man. Yet it is increasingly 
alien territory to urban visitors, so 
much 'so . that a Berkshire .former 
has been instructed In -remove 
scarecrows which were frightening 
ramblers.. ' 

To- takd another example, the 
number of Canada geese in London 
parks is 'approaching crisis point 
This fact produces columns: of . 
letters .to newspapers- suggesting 
solutions which are disturbing in 
their blend of concern for wildlife 
management - and their utter 
ignorance of that suds subject The 
feet that the parks' vegetation is 
unable to support more birds 
appears tacomprehenslMe to most 
writers: Deceived by the park-keep- 
ers' clever, presentation. of an artifi- 
cial mix and density of waterfowl, 
commentators are horrified when a 
goose' cull Is proposed, . . 


In Noah’s Ark we started with a 
myth of wildlife harmony; in doc- 
tored television films (misnamed 
"documentaries") we consolidate jL 
Once the criterion for Judging culls 
of birds and animals was "sustain- 
able development"; If a habitat 
could sustain only a limited popula- 
tion of a particular species, colling 
would be acceptable. This is fast 
changing. The World wildlif e Fund 
now opposes killing whales on the 
grounds that it is simply wrong. But 
if this applies to whales, why not 
also to mackerel? 

Humans have always given differ- 
ent values to different forms of 
wildlife. Unfortunately, the attribu- 
tion of these values is entirely 
anthropomorphic has nothing 
to do with objective standards. This 
tension between sentiment, ideals 
and practicality is part of the prob- 
lem feeing the Green movement It 
makes it extremely difficult for man 
to play God with nature. 

S o, whales, seals and puf- 
fins are now described in 
conservation circles as 
“charismatic" species. 
Whales, to be sure, are 
complex sentient brings whose mys- 
tery is deepened by their faraway 
haunts. Puffins are probably com- 
plex sentient beings too, but primar- 
ily they have pretty bills. But other 
equally striking species - for exam- 
ple the red deer in Scotland - are 
currently environmental "bad guys” 
because they chew and destroy 
hardwood trees. 

Then how should environmental- 
ists take the life and death decision 
about whether an animal deserves 
to be preserved or culled? The cre- 
dentials at each species oscillates 
wildly. Not long ago sheep and their 
grazing habits were seen to be the 
principal enemies of heather moor- 
land. Now sheep are too closely 
associated with bankrupt or sui- 
cidal farmers to be a target 
.. .There is frequently a hidden 
social criterion in the vogues of 
environmentalism. Today in the UK 
the vast population of rabbits might 
seem an uneontroversial target for 
suppression in order to protect the 
habitat. Conservation bodies are 
silent about rabbits, not wishing to 
encourage sport-killing. Rabbits can 
kill young trees even in spite of the 
fencing which keeps bigger animals 
out - bnt then, so can field voles. A 
pogrom against voles? Hardly. 

In Africa, the best friend of natu- 
ral bushland is the tsetse fly, which 



The Greens hold 
that all animal life 
is sacrosanct. But 
is human emotion, 
blinding man to 
the harsh reality 
of wildlife ^ 
conservation , aslcs 
Michael Wigan 


spreads diseases affecting herbi- 
vores. Although cattle ranchers are 
trying to eradicate the fly the 
malarial tsetse remains uncham- 
pioned. even though its survival is 
vital to the African bush. Domesti- 
cation has made the destructive 
rabbit seem friendly; the valuable 
tsetse fly remains a hostile alien. 

The public Idea of what makes an 
animal or bird ecologically "good" 
have much less to do with its true 
characteristics than with the 
human perceptions of that animal 
or bird. The fox, for example, 
attracts sympathy in spite of its 
undoubted destructiveness. Austra- 
lia's 5m foxes have so far eradicated 
16 native species. Foxes are one of 
the few carnivores which kill for 
fun, and joy-killing is a biological 
oddity. British sympathy with the 
fax results from a stronger dislike 
of its horse-riding oppressors. 

The Royal Society for the Protec- 
tion of Birds (RSPB) has recently 
made a brave decision concerning 
foxes. Its programme to reintroduce 
capercaillie to its Highland estate of 
Abemethy was being frustrated by 
large numbers of the birds’ preda- 
tors - foxes and crows. In spite of 
the problems of persuading its 
800 , 000 -strong, mostly urban, mem- 
bership of the rightness of the pol- 
icy, the society has decided to 
experiment with predator control. 

Abemethy remains a sensitive 
case because it is in the Cairn- 
gorms, presently the site of a com- 
plicated tug-of-war between devel- 
opers, traditionalists, and fringe 
Greens. There have been fierce pro- 
tests at the recent derision at Bal- 
moral to fence out red deer in order 
to save the ancient Caledonian pine 
forest of Ballochbuie. No one dis- 
putes the rightness of the objective. 


But local conservationists have said! 
that capercaillie and other game 
will be killed flying into the deer 
fence. Nobody troubled to look at 
the traditional use of deer fences in 
capercaillie forests, in which 
heather was tied to the top wires so 
that the birds could see them. Local 
game managers, approaching the 
job without prejudices, are one step 
ahead in their use of wUdlife- 
friendly anti-cyclone fencing, which 
pushes in when hit, then bounces 
back. 

Indeed, in spite of the sininass of 
the extreme "dark" Greens, it is 
widely recognised that in an envi- 
ronment created by man. man has a 
responsibility to exercise control 
and to maintain healthy balances. 
This has produced some ethical 
teasers. On one occasion the RSPB 
killed many predatory gulls, which 
were multiplying in large numbers, 
in order to save a rare species of 
tern. Recently, another rare tern 
colony has been protected from kes- 
trels by providing the predators 
with alternative food supplies. 

These pro-active interventions 
would appear to make sense in a 
world too often overheated by ill-in- 
formed sentimentalism. But what 
action is appropriate on the Shet- 
land Island of Foul a, where calcium 
and phosphorous-starved sheep 


have been eating young seabirds? 
Do we have the right to stamp on 
this evolutionary oddity, or not? 

Moreover, the selective favouri- 
tism in our attitude to God's crea- 
tures is never more strained than 
when under pressure from his pre- 
mier creation: man. In Canada, the 
authorities would yield position to 
few countries in their commitment 
to species conservation and profes- 
sionally-managed wildlife systems. 
But the controls on hunting and 
fishing permits, the sale of game 
meat and fish (both prohibited), and 
habitat protection apply only to 
white Canadians. The native peo- 
ples - Eskimos and Indians - are 
exempted from both seasonal hunt- 
ing restrictions and from hunting 
quotas. A native person can slaugh- 
ter any animal, at any time, in any 
quantity, with any weapon. 

T he result of the 
free-for-all Is that ani- 
mals are killed - and 
simply dumped. In Sas- 
katchewan, thousands 
of slaughtered caribou were aban- 
doned to rot after only their 
tongues had been removed. Yet the 
freedom from hunting restrictions 
in Canada is meant to be for “sub- 
sistence" purposes. In reality, prac- 
tical wildlife management is being 


heavily compromised by this 
exemptions system. 

North Canadian peoples have also 
been the unfortunate victims of ill- 
conceived animal welfarism from a 
distant continent. When the EC 
banned harp and ring seal imports 
in the early 1380s. activists who had 
campaigned for the ban deprived 
the Canadian Indians and Eskimos 
of their main trading resource and 
condemned them to a shrunken 
existence. 

One consequence of the ban is 
that seal populations, which were 
never In any danger, have multi- 
plied exponentially. Canadian 
fishermen complain that the seals 
are now putting fish stocks under 
extreme pressure. 

The seal issue has resonance for 
British fishermen, many of whom 
report that grey seals are now fol- 
lowing fishing boats out from har- 
bour and chasing fish as the nets 
draw them in. Sport anglers have 
had fish seized from their hooks. 
But the government is powerless to 
act. The volume of protest against 
the last government-initiated cull of 
grey seals in the late 1970s stopped 
that cull and established that, 
regardless of what potentially harm- 
ful biological imbalances developed, 
seals could no longer be managed 
rationally in Britain. 


This was an extraordinary deba- 
cle. The grey seal was not rare, was 
neither a commercial nor sport spe- 
cies, was only bring culled to pro- 
tect the livings of local fishermen 

and is, biologically-speaking, the 

most savage marine predator of its 
size. Its dewy-eyed facial resem- 
blance to a labrador was said to be 
the chief reason for its power to stir 
public sympathy. 

This is just one example of the 
drift of public attitudes to wildlife: 
towards the view that w wild crea- 
ture should be used for any human 
purpose. This essentially quixotic 
and romantic ideal could only arise 
Cham an affluent and urban society. 
It represents the ultimate detach- 
ment from nature, for it follows 
that we must grow, in increasingly 
artificial conditions, all dietary pro- 
tein. This development is rushing 
ever onwards, with the growth of 
genetically-refined fanned red deer, 
bison, elk. salmon, lobsters, halibut, 
and so on. 

We call the evolution from har- 
vesting wild stocks an escape from 
barbarism and believe we are being 
conservationist. Meanwhile, we 
labour harder to provide more natu- 
rally-produced foodstuffs, simula- 
ting wild conditions while at the 
same time eschewing products 
taken from the wild. 

Tbe irony is that the original 
trappers and hunters - tbe killers 
- were the ones with the true, 
hard-earned knowledge of wildlife. 
They were the humans with a 
vested interest in the conservation 
of wild species, for next year's crop, 
and the next generation, depended 
on it Ours - the would-be conser 
vationists - is ceasing to. 
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The Long View / Barry Riley 

Copycat consensus 



JUST HOW does your 
company's pension fund 
manager decide the 
investment strategy 
that could determine 
the standard of living 
you will enjoy in your 
retirement? Does he sci- 
entifically study all pos- 
sible investments and select a balanced 
portfolio according to an elaborate anal- 
ysis of return and risk, making changes 
according to circumstances? 

The answer in most cases is no. What 
he does instead is to monitor what 
other pension fund managers are doing. 
He copies tbe average portfolio, adding 
enough minor variations to justify 
charging “active” management fees. 

Nearly all British pension fund port- 
folios now closely track the consensus. 
The weightings of all the components of 
a portfolio, whether whole asset catego- 
ries (such as bonds or UK equities) or 
individual stock holdings, are continu- 
ally monitored and checked against the 
average weightings. 

. if you ask an investment manager to 
explain this procedure he wifi probably 
say that the consensus portfolio repre- 
sents the accumulated wisdom of hun- 
dreds of senior investment profession- 
als: Moreover, the approach works. 
Pension funds have performed excep- 
tionally well during the past decade or 
so, easily beating minimum investment 
targets. This has allowed widespread 
upgrading of benefits at the same time 
as permitting many British companies 
to reduce or eliminate their pension 
contributions for years at a time. 

But there is another explanation. It is 
that investment managers - and pen- 
sion fund trustees who hire and fire 
them - are driven by inappropriate 
risk criteria. They are terrified that 
their Investment returns might differ 
widely from those of the average pen- 
sion fund. In feet the liabilities of pen- 
sion hinds are extremely long-term, and 
short-term volatility should be of little 
Importance to scheme members. Manag- 
ers and trustees, nevertheless, see big 
commercial and personal risks to con- 


tracts and jobs. So they are driven to 
the safety of consensus. 

In a world of increasingly disturbed 
financial markets a vital question is 
now raised by all this. What happens if 
the consensus is seriously wrong ? 

Logically speaking, if everybody 
copies everybody else it is impossible 
for the consensus strategy to change at 
alL In practice there will elo doubt be 
small divergencies allowing slow shifts. 
Also, pension funds will be affected by 
external forces. If equity markets rise, 
as they did in the 1980s, exposures to 
equities will reflect that And in the late 
1980s the British government was 
eagerly buying hack its long-dated gilts, 
so the decision of the pension fund 
managers to reduce their exposure to 
gilts was effectively taken for them. 

Nearly all the change in portfolio 
structure during the 1980s was explain- 
able by such external factors. The only 
substantial positive decision by manag- 
ers appears to have been the move to 
bufld up overseas equities from S per 
cent to over 20 per cent of portfolios. 

Until the early 1980s British pension 
fund portfolios were reasonably well 
diversified across equities, bonds and 
property. This is still tbe pattern for 
pension fends overseas, in the US and 
Continental Europe. But the strategy in 
the UK has now reached an extreme. 
According to Caps, an independent 
measurement company, exposure to 
equities (UK phis overseas) stood at a 
.record 83 per cent at the end of June. 
Investments in bonds and property are 
small 

Such an asset allocation may have 
made sense in the fast- growing and 
often inflationary 1980s but it now looks 
grotesque. Although it is almost two 
years since the UK entered the 
exchange rate mechanism of the Euro- 
pean Monetary System no strategic 
adjustment at all has yet been made by 
British pension fund managers. Yet it 
was clear at the time that bonds would 
become better value and offer decent 
real returns, and indeed since the end 
of September 1990 the total return on 
gilts has been about 43 per cent while 


UK equities have only returned 28 per 
cent As time has gone on the com- 
parison has become even less flattering 
for equities. Over the past year the 
return on equities has been minus 9 per 
cent but on long gilts it has been plus 
17 per cent. 

You can argue that the UK will soon 
be forced out of the ERM and then the 
equity market will roar ahead a g ain. 
Long-term pension fund strategists, per- 
haps, are simply brushing aside a tem- 
porary political diversion. But whatever 
the future of the sterling-DM exchange 
rate there is unlikely to be a simple 
return to the economic climate of the 
1980s. 

There has been a change in the 
investment fundamentals over the past 
two years to which pension funds 
surely ought to have measurably 
responded. It is the absence or any such 
flexibility which suggests that the wor- 
ship of the consensus has paralysed the 
pension fend investment process.' 

We are dealing here with shifts in 
mass psychology. Until the 1960s equi- 
ties were scarcely thought to be suit- 
able investments for pension funds at 
alL Now the conventional wisdom is 
that only equities are natural pension 
fund assets. 

Of course, any investor in the stock 
market has to be prepared for a bad 
year, and pension fend trustees will 
probably not worry too much If their 
portfolios make a minus return this 
year when they could have earned a 
safe 10 per cent by putting the money 
on deposit. But another year of weak 
share prices and falling dividends 
(which have dropped 1.4 per cent over 
the last year in nominal terms on the 
All-Share Indexj might cause restless- 
ness. 

It may never happen. But the danger 
is that tbe herd will attempt to shift 
from one consensus position to a radi- 
cally different one. If tens of billions of 
pounds are on the move the impact on 
asset prices could be highly disruptive. 

You may have cause to hope that 
your company’s pension fend manager 
can keep a little ahead of the crowd. 


WHAT DO GILT-EDGED 
SECURITIES AND THE U.S. 
CURRENCY HAVE IN COMMON? 



THEY BOTH PROMISE THE 
BEST PERFORMANCE 
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ASK THEM HOW YOU CAN ENJOY A GILT-EDGED DOLLAR" 
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Doing it the 
Swedish way 

By Maggie Urry 
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“A fixed exchange rate is the 
cornerstone of our iota-inflation 
policy. Interest rates will 
remain high as long as neces- 
sary which, I hope, is not too 
long," 


N O, THIS was not 
John Moor’s latest 
attempt to defend 
the pound with 
nothing stronger than an after- 
dinner speech. These are the 
words of Mrs Anne Wibble, the 
Swedish finance minister. And 
she is not one to wobble. When 
the Swedish currency looked 
under threat this week, over- 
night interest rates went up to 
the annual equivalent of 75 per 
cent. The effect on long-term 
rates is much smaller - mort- 
gage rates have risen a mere 5 
percentage points to 22% per 
cent. UK mortgage payers, take 
note. 

There is a lesson for the UK 
in the Swedish move. If a gov- 
ernment has to put rates up to 
defend its currency, a half- 
hearted Increase will not do 
the trick. Indeed, too small a 
rise will only make matters 
worse as currency speculators 
take it as a sign of weakness, 
not strength, and keep on 
pushing for more. If rates have 


2.90 «™l 


to go up at all, what Is needed 
is an increase large enough to 
leap-frog the currency traders' 
expectations and show a deter- 
mined face to the world. 

If the UK government really 
has decided not to devalue 
sterling - and that remains in 
doubt, since the history of 
devaluations is that govern- 
ments always say they will not 
until they do - what options 
are left to Major and chancel- 
lor Norman Lamont? 

There are three. First, Major 
can try to talk his way out of 
it, as he did on Thursday night 
at the Scottish CBI dinner. 

The prime minis ter's readi- 
ness to stake his career on the 
government’s handling of ster- 
ling's problems - and, at the 
same time, stake your Job, my 
mortgage and the entire Brit- 
ish economy - is not likely to 
prove a terribly effective signal 
to the foreign exchange mar- 
kets in all but the short term. 
Indeed, the pound barely 
perked up yesterday. 

The next thing is to dream 
up some more whizzy schemes, 
like last week's deal to borrow 
D-marks in order to buy ster- 
ling. That did little more than 
buy some time for the pound. 
That, and a rather weedy 
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promise not to increase inter- 
est rates - unless circum- 
stances change - extracted 
from the Germans last week- 
end, kept sterling above DM 
2JJ0 until about Monday lunch- 
time. 

The third option is a sudden 
interest rate rise, although per- 
haps not quite of the magni- 
tude of the Swedish increase. A 
bold enough move would keep 
the pound in the exchange rate 
mechanism (ERM). 

It seems that the govern- 
ment's strategy is to try to 
cling on without raising inter- 
est rates until the result of the 
French referendum on Maas- 
tricht is clear. Voting takes 
place next Sunday. 

As the week dosed, it was 
looking likely that the pound 
could hold out that long, 
helped in part by news of 
another decline in the inflation 
rate; that the French were 
inclining towards Yes; and that 
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the stock market was recover- 
ing. But the market is once 
again fixing on a moment and 
not looking beyond it While 
many have asked what would 
happen if the French voted No 
- and assumed it would be 
bad news for sterling and. 
Indeed, the entire ERM - few 
have considered what would 
happen after a Yes vote beyond 
thinking that everything 
would be hunky dory again. 

In feet a Yes vote could still 
be bad for sterling. It could be 
compared with the excuse of 
the dollar. This said that the 
pound's weakness against the 
D-mark was not sterling's feuit 
but the dollar's. Then, the dol- 
lar recovered yesterday and 
sterling did not 

Sterling’s problems go 
beyond those erf most of the 
ERM currencies, barring Italy, 
and a Yes vote will not drive 
them away. Expect a bout of 
euphoria followed fairly swiftly 
by a reassessment of the out- 
look for the pound. That might 
be the moment when interest 
rates have to go higher. 

It would, however, be about 
the worst news the UK econ- 
omy could have, even after 
befog described this week by 
Sir Owen Green, chairman of 
BTR and a veritable captain of 
industry, as a desert 

Real interest rates have, in 
any case, been rising ever 
since sterling joined the ERM 
in October 1990, as the chart 
shows, even though actual 
rates have fallen. Higher nomi- 
nal interest rates, as well, 
would probably turn recession 
to slump and certainly drive 
the stock market lower. 

This week's stream of com- 
pany news has not of itself 
been wholly bad. The likes of 
Glaxo, Prudential. Cadbury 
Schweppes, Rugby and RTZ 


managed to increase profits. 
But the message is in the state- 
ments of many company chair- 
men. Summarised, these say; 
the economy is not getting bet- 
ter, there is no sign when it 
will get better and, if anything, 
it Is getting worse. 

Consensus forecasts for gross 
domestic product, the simplest 
measure of the economy's 
health, have beat revised down 
once more and now centre on 
an 0.8 per cent fell this year. 
Consumer confidence has 
fallen again and inriTralifirwi of 
retail sales In August were dis- 
mal 

Yesterday Tarmac, the build- 
ing materials group, 
announced closures and redun- 
dancies in its bricks and blocks 
business as it tries to sort out 
overcapacity in the Industry. 
This is capacity which could be 
Inst permanently to the British 
economy. 

The building sector and the 
food industry have provided 
much of the depressing news 
this week. Dividend cuts from 
WImpey, Taylor Woodrow and 
Amec, with the first two 
announcing losses as well, sug- 
gest those companies can see 
no end in sight to the gloom. In 
food, Hillsdown, Booker and 
United Biscuits showed that 
this sector could disappoint 
too. 

All this in pursuit of low 
inflation. Yesterday’s inflation 
figure, showing an annual 3.6 
per cent increase in prices, 
gave shares a boost Compare 
that with Swedish inflation of 
2.2 per cent But one asks, 
where is the victory In cutting 
inflation if the result is an eco- 
nomic desert? And what are 
the chances of keeping infla- 
tion down when, or if, eco- 
nomic growth eventually 
returns? 


Americans set UK 
on the right track 

By P hilip Coggan, Personal Finance Editor 

T HE DOMINANCE of fond will have an initial charge an overall package, it still 
American culture of 4 per cent, with a discount looks impressive. As before, 
often causes resent- of 1 per cent until the end of you can call an 0800 freephone 
ment in the UK. the year. The annual charge is number for service between 


T he dominance of 

American culture 
often causes resent- 
ment in the UK. 
Many Britons long for the days 
when fast food meant fish and 
chips, not Big Macs, and when 
cinemas showed Ealing come- 
dies rather than Lethal 
Weapon 3. But there are some 
areas where a dose of Ameri- 
can business culture can do 
Britain a lot erf good. In finan- 
cial services, it has often 
seemed that US consumers 
have had a much wider choice 
and a better standard of ser- 
vice than their British counter- 
parts. As one example, those 
who do not want to pay a 
credit card fee have 447 cards 
to choose from. 

Some US practices and prod- 
ucts are filtering over to the 
British side of the Atlantic, 
though, and there are two 
prime examples this week. The 
first Is the tracker” or index 
fund. The concept is based on 
the evidence that most fond 
managers fell to beat the stock 
market Indices. Rather than 
gamble on finding one of the 
few managers who can beat 
the index, why not just create 
a fond that buys all the shares 
in the index? 

These index funds have 
seized a large part of the insti- 
tutional market in the US and 
are becoming Increasingly pop- 
ular with UK pension hinds. 
But, as I have argued before, 
the concept is even better news 
for the private investor, who 
finds it so diffiraiit to obtain a 
properly diversified portfolio or 
to pick “blue chip" stocks that 
live up to the name. 

There are several Indexed 
unit trusts In existence 
already, but none based on the 
most prominent UK market 
benchmark - the FT-SE 100 
index. On September 28, 
though, James Capel will 
launch a Footsie fond that 
gives investors a simple way to 
invest in 100 of Britain’s big- 
gest companies. The aim will 
be to track the index within 
0.15 per cent a month and the 


Fun d will have an initial charge 
of 4 per cent, with a discount 
of I per cent until the end of 
the year. The annual charge is 
1 per cent 

These charges are not the 
cheapest in the indexed mar- 
ket Gartmore abolished the 
Initial charge on Us index fond 
(which tracks the FT-A All- 
Share) earlier this year and its 
annual charge Is just 0.5 per 
cent Indeed, there is an argu- 
ment that Indexed funds 
should incur much lower costs 
than traditional “active” man- 
agers who have to visit compa- 
nies, analyse accounts and the 
like. 

To be fair to Capel, there are 
extensive costs involved in 
establishing such a fund, and 
Footsie can be a difficult index 
to track since stocks are 
replaced on a fairly regular 
basis and some companies, 
such as Maxwell Communica- 
tions and Polly Peck, can dis- 
appear altogether. The Capel 
fond is also available via a rel- 
atively low minimum invest- 
ment of £1,000 (or £40 a month 
via the savings scheme), com- 
pared with £5,000 (or £100 a 
month) at Gartmore. 

It is to be hoped, however, 
that if Gaped does raise a sub- 
stantial sum though this offer, 
It will eventually pass on, via a 
lower annual charge, some of 
the economies of scale that can 
be achieved through Indexa- 
tion. 

The second development this 
week has a mote direct Ameri- 
can origin- Fidelity, the big US 
financial services group, is 
expanding and re-launching its 
stockbroking service. . The 
share -owning culture is far 
more widespread in the US, 
with many towns having their 
own stockbroker's office. Bro- 
kers do not have, the “stuffy'’ 
imag e that they have in the 
UK (despite some valiant 
efforts, by the likes of Share- 
link, to alter perceptions). 

The Fidelity service has 
many elements which other 
UK brokers may be able to 
match and. Indeed, heat but, as 


an overall package, it still 
looks impressive. As before 
you can call an 0800 freephone 
number for service between 
8am and 6pm on weekdays. 
The weekend hours hove now 
been extended to run from 9am 
to 9pm on Saturdays and Sun- 
days. Commission charges are 
not the lowest In the market 
but, at a minimum of £25 (on 
deals up to £2^00), they are 
reasonably competitive. (The 
rate on £2^50I-£5,000 is £50; the 
maximum Is E2SB). 

Fidelity's Shareholder Plus 
service adds a further incen- 
tive by holding all dividends in 
a money market account, 
linked to the Bank of Scotland, 
which pays a gross rate of 15 
per cent. Money awaiting 
investment will also be held in 
this account The money mar- 
ket account Is not unique 
(Albert EL Sharp has such an 
account for Its discretionary 
clients, with a chequebook 
attached). But two further de- 
ments of the service do seem 
particularly interesting for 
those FT readers who arc 
active Investors. 

First, there is a commission 
discount for those frequent 
traders who spend more than 
£250 in commission in a calen- 
dar month. Second, Fidelity is 
making it easier for Investors 
to buy US and European 
shares. Judging from the inqui- 
ries I have had at the FT, 
many investors have had prob- 
lems buying overseas stocks. 

Fidelity’s minimum commis- 
sion on US securities Is $38 
(around £19). On a purchase of 
stock of 15,000, the commission 
would be $88.50 (around £45). 
Commissions on European 
stocks are much steeper, 
starting at £100. 

The service is entirely execu- 
tion-only, so it will not suit 
those many investors who 
need advice on their portfolios. 
But even if your own broker 
can match the above services, 
it must be good for investors to 
see a major US group compet- 
ing hard for business in the UK 
broking market. 
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Guaranteed equity launch 

Allied Dunbar is launching a guaranteed equity product. 

Like other recent offerings it Invests in options. The account 
lasts five years. On each anniversary, investors will receive 
at least 85 per cent ol the rise In the FT-SE 100 index over 
tho period. Gains will be locked in and guaranteed at the 
end of five years. If the market goes down over a 12-month 
period, the account will keep its value - and Allied Dunbar 
guarantees that it will not lose over five years. 

The drawbacks are the inflexibility - no money can be 
withdrawn early except on death - the lack of income 
(investors do nor benefit from the yield on the Footsie) and 
Ihe tax position. Any profits on the product are subject to 
income tax but profits on conventional equity investment 
arc subject to capital gains tax. Since each investor has an 
annual £5.800 CGT allowance, after indexation for inflation, 
few ever pay CGT. See Serious Money. 

Invesco to pay compensation 

Invesco MIM. the fund management group, said this week it 
would be paying compensation to Drayton Consolidated 
Investment Trust, which it manages, for violating Investment 
trust guidelines. The breach concerned a stake and loan to 
Alma, the confectionery company which collapsed last year. 
Plans lor a reorganisation of Drayton are due to be 

submitted to shareholders In October. 

Meanwhile, Invesco MIM is merging three of its unit trusts 
- Commodity Shares, Gold and International Leisure - 
into its International Growth trust. None of the disappearing 
trusts has performed well; the Gold Trust, in a process of 
reverse alchemy, has turned £100 into a leaden £29.30 over 
the past five years. Unitholders should not necessarily 
expect an improvement; the International Growth trust is 

36th out of 38 trusts in its sector over 10 years. 

Share centre launches Pep 

The share centre has launched a self-select personal equity 
plan, with a "maintenance fee" of C12JS0 per quarter. Dealing 
commissions are 1 per cent on the first £2,000, subject to a £10 
minimum; 0.6 per cent on the next £3,000; 0.5 per cent on the 
£5.000 after thaL Those who take up a Pep before the end of 
September will get their first deal free. There is also a 
self-select Pep with a "maintenance fee’ of 0375 per cent per 
half year, with a minimum of £12.50 plus VAT. 

New account from A&L 

Alliance & Leicester building society is Introducing a 90 day 
notice account called Bonus 90. The top rate wilt be 9.5 per 
cent for sums over £50.000; balances from £2.500 (the 
minimum) to £9.999 will earn 7.25 per cenL 

Small company shares fall 

It was another bad week for smaller company shares. The 
County Smaller Companies Index tali 1.1 per cent from 797.46 
to 788.87 over the seven days to September 10. The Moare 
Govett index (capital gains version) fell 1 per cent from 1004.6 
to 994.98 over the same period. 

Correction 

Malvern College is merging with Eilerslie school, a girts 1 
school in Malvern, not Malvern Girls College as stated in the 
recent FT-SQQ schools survey. We apologise for any confusion. 


Just the sound of Bush’s voice lifts stocks 


P RESIDENT Bash 
finally made an 
impression on the 
stock markets this 

week. 

Speaking to the Detroit Eco- 
nomic Club on Thursday after- 
noon, Bash outlined his 
“agenda for economic 
renewal,” which included 
spending ents and an 
across-the-board tax cat of I 
per cent 

As soon as his words 
reached Wall Street, investors 
started baying stocks heavily, 
and by the close of trading the 
Dow Jones Industrial Average 
had registered a 33-point gain. 
Its best showing since July. 

This was a distinct improve- 
ment on the last time the Pres- 
ident made a big speech. That 
was back In mid-Aogost at the 
Republican convention in 
Houston. Although his words 
that night raised spirits on the 
convention floor, they went 
down like a lead balloon on 
financial markets. The follow- 
ing day the Dow plunged 51 
points and the dollar fell out 
of bed with a big bump. 

So what did the President do 
right this time? It was difficult 
to tell at first glance, primar- 
ily because his Detroit speech 

"DON'T SELL Glaxo” was the 
deathbed advice given in an 
Anita Brookner story by a 
father wanting to give his 
daughter the benefit of his 
accumulated wisdom. Last 
year, fund managers would 
have done well to heed his 
words. 

Shares in Europe's largest 
drags' group doubled, driven 
upwards by American enthusi- 
asm for pharmaceutical stocks. 
In 1991. the results of any fund 
underweight in Glaxo looked 
pretty sick. 

This year, Glaxo's ride has 
been hungrier. From a peak in 
January of 916p, the shares fell 
to 65fip by the beginning of 
July. One reason was selling 
by US investors, who believed 
the recession was coming to an 
end and. therefore, sold defen- 
sive companies such as phar- 
maceuticals while buying more 
cyclical stocks. 

The move out of the p harma , 
ceuticals was assisted by vari- 
ous problems at a number of 
American drugs groups. In 
addition, money allocated by 
fund managers for the drugs 
sector was soaked up by the 
Wellcome secondary offer. ' 

The economic upturn expec- 


included little that he has not 
said before - spending and 
tax cuts have been at the heart 
of the Republican campaign 
ring* mid-summer. 

Rather than applauding 
what he said, the market 
seemed to be applauding the 
feet that he said it. Investors 
have been distressed these 
past few weeks by Bush’s 
Inability to make a big and 
sustainable dent in Governor 
BUI Clinton’s lead in the polls. 
Concern about the outcome of 
the election has been one of 
the chief factors restraining 
enthusiasm for equities. 

. TO Wall Street, Thursday’s 
speech showed that the Presi- 
dent has finally hit on what 
could be his most potent 
weapon come polling day in 
November - the differences 
between his and his rival’s fis- 
cal policies. If the Republicans 
hammer away at the message 
that their man stands for tax 
and spending cuts, whereas 
the Democratic candidate 
stands for tax and spending 
Increases, then the President 
has a decant chance of win- 
ning re-election. 

Nothing, of course, is that 
simple, least of all Bite year’s 
election campaign, which has 
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sent so many confusing sig- 
nals that the investors have 
almost given np trying to 
make sense of it alL Uncer- 
tainty and confusion is the 
enemy of any financial mar- 
ket, and If Bosh’s speech can 
help focus voters’ attention on 
the defining difference 
between the Republican and 
Democratic candidates, then a 
33-point bounce is justified. 
Thursday’s rally, however, 


September 


was not just about the Bush 
speech. The dollar rose more 
than one pfennig to DML425 
in the afternoon on reports 
that US aircraft had inter- 
cepted an Iraqi fighter aver 
the “no-fly" zone In northern 
Iraq. Although no shots were 
fired and the Iraqi aeroplane 
quickly withdrew, the incident 
was disturbing enough to send 
investors scurrying for the 
safety of the dollar. The cur- 


rency’s advance buoyed equity 
investors, who have been 
waiting for the dollar to stage 
a recovery from Its recent bout 
of the blues. 

Stock market sentiment was 
also aided on Thursday by the 
latest falls In interest rates. 
Daring the week the yield on 
the benchmark 30-year bond 
feu to just over 7-23 per emit, 
its lowest level since 1986. 
Although over the past year 
low US Interest rates have not 
kick-started the economy as 
they normally would after a 
recession, investors have not 
completely forsaken their 
belief in the stimulative pow- 
ers of cheap credit. Somewhere 
down the line, they say, low 
interest rates are going to feed 
through Into economic growth. 

Even, if investors were not 
overly impressed by the politi- 
cal and economic fundamen- 
tals of the market — . the ejec- 
tion, the dollar and interest 
rates — they could draw com- 
fort from technical indicators. 

According to Investors Intel- 
ligence, a newsletter that 
tracks market sentiment, the 
number of investment profes- 
sionals that are bearish about 
the outlook for the market 
rose sharply this week to the 


The Bottom Line 


Glaxo has the last laugh 


ted by US investors has failed 
to materialise. Meanwhile 
Glaxo, which reported its frill- 
year results on Thursday, con- 
tinues to power ahead, able to 
generate sales growth (exclu- 
ding currencies) of 18 per cent 
as well as a profits increase of 
11 per cent Sir Paul Girolami, 
the chairman, pointed out that 
the £700m Increase in turnover 
was greater than the group's 
entire sales less than ID years 
ago. 

For a company with a turn- 
over of more than £4bn, that is 
a remarkable achievement It 
Is a particularly outstanding 
result when compared with 
results in other sectors. Since 
July, Glaxo's shares have risen 
more than loop and closed yes- 
terday at 7$8p The question is 
whether the consistency of 
Glaxo’s earnings’ growth will 
make it irresistible to fund 
managers, especially if the 
recession continues. Many 
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were caught short last year 
and will not want to be burnt 
again. 

Glaxo’s defensive qualities 
are not in doubt: Steve Flag, 
pharmaceuticals’ analyst at 
County NatWest describes the 
group as Europe's strongest 
company. It has superb mar- 


keting expertise and sales of 
Zantac, an ulcer treatment and 
the world's best-selling drug, 
grew 13 per cent in 1992 despite 
premature predictions that the 
product had matured. 

Sales of Zofran, a drug used 
to prevent nausea in patients 
receiving radiation and chemo- 


therapy, increased from ElSlm 
to £259m. Ernest Mario, the 
chief executive, said he could 
think of no medicine which 
had achieved sales of 2500m in 
Only two years. 

Future growth also looks 
assured. Glaxo has been build- 
ing up Its sales force over the 
past 12 months in preparation 
for the world-wide launch of 
two more potential blockbust- 
ers - Imlgran, a migraine 
drug, and Serevent, a long-act- 
ing asthma treatment About 
1^500 representatives have been 
added which, Mag says, makes 
Glaxo’s sales force the largest 
in the world. 

Margins squeezed by the 
additional costs of this market- 
ing build-up and greater 
research and development 
spending, are now likely to 
expand. So, what doubts are 
there about Glaxo? 

The first Is Imigran, which is 
still awaiting the licence from 


highest level seen so fer this 
year. Given that increased pes- 
simism among investors, often 
precedes a market rally, the 
latest figures on sentiment 
may be a sign that the market 
is ready to break out of Us 
summer doldrums. 

It did not go unnoticed that 
the last time bearish senti- 
ment was stronger than this 
week’s measurement was raid- 
December last year. That tow 
point turned out to be the mar- 
ket’s floor for 1991, and within 
a week investors went on s 
buying spree which lasted 
more than a month and sent 
the Dow to a succession of 
record highs. 

A repeat performance wonJd 
be most welcome, although 
conventional wisdom suggests 
that the chmipw of the market 
engineering a sustained boll 
rally in the last two mouths of 
a confusing, and probably 
close, presidential election 
ca m pai g n are slim. 

Patrick Harverson 
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3280.59 - 3L34 
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the US Food and Drug Admin- 
istration which the company 
had expected earlier this year. 
Doubts have been expressed 
about the product's safety. 

The delay is disappointing, 
says Guy Wood-Gush, analyst 
at Barclays de Zoete WedtL 
But, he adds, it is reassuring 
that the authorities have not 
asked for. more data. Neverthe- 
less, if Imigran- fails to gain 3 
licence before . January, be 
Plans to reduce his 1993 sales 
estimates. . 

The other question mark ts 
the dollar. BZW estimates that 
for .every 10 cents the dollar 
loses, £3Qm is .'knocked on 
Glaxo's pre-tax profits and 2p 
off its. earnings per share. . 

Despite such risks, Wood- 
Gush believes Glaxo's shares 
look cheap. Fund managers 
despairing of a recovery may 
look at the group's continuing 
flflmmgtt growth and incase 
their weighting. •. ' - ' . . 

Brookner's . heroine WlU 
surely not have-sold-her Gla® 
shares. But If she has looked 
after her legacy, she mlgW 
well consider buying more of 
the stock: 

Paul Abiraluans 







FINANCIAL TIMES WEEKEND SEPTEMBER 12/SEPTEMBER 13 1992 


FINANCE AND THE FAMILY 


WEEKEND FT III 



Maastricht: a vital matter of yes or no 


Philip Coggan and John Anthers 
weigh the implications of the 
vital referendum in France 


A FRENCH, referen- 
dum would not nor- 
mally seem, a .matter 
of importance for 
British investors. Sometimes, 
thou gh, the fm”™^ markets 
* seize on a particular event and 
give it enormous significance. 
So it is with the French vote 
on. September 20 oyer whether 
to ratify the Maastricht treaty. 
Five years ago. the markets 
' would 1 have Viewed progress 
towards European monetary 
union as purely an academic 
issue. Now, it has the power to 
ruin economies. 

The problem lies with the 
economic strength of Germany 
and the legendary determina- 
tion of the Bundesbank, (the 
nation's central bank) to defeat 
inflation. International inves- 
tors have had a natural prefer- 
ence for the D-mark over other 
European currencies. 

Other countries in the 
exchange rate mechanism tra- 
ditionally have been forced to 
offer higher interest rates to 
attract investors and maintain 
their parity against the 
D-mark. But the prospect of 
European monetary union via 
the Maastricht treaty altered 
the equation. Eventually, there 
would be one currency and one 
interest rate across the Conti- 
nent So, investors who bought 
the other currencies in the 
ERM would effectively be buy- 
ing ‘'higher yielding Deutsche- 
marks." 

This theory of “convergence” 
meant that those who bought 
Europan bonds would enjoy 
capital gains as yields fell grad- 
ually. to German levels. 
(Remember that, as yields fall 
prices rise). The outcome was 
that the differentials between 


German interest rates and the 
rates of other ERM countries 
were able to narrow. 

But the No vote in the Dan- 
ish referendum earlier this 
year, and the doubts about the 
result of the French poll, have 
thrown the whole process into 
doubt If the French vote No. 
progress towards European 
monetary union will stop. It is 
even possible that the 
exchange rate mechanism, 
which has brought a measure 
of European currency stability 
for more than a ctecarte, will 
break up. 

Such uncertainty makes 
international investors flock 
for the safe haven of the Deut- 
sc he mark, the one currency 
they are certain will not be 
devalued. That has put 
immense pressure on the Euro- 
pean currencies - such as the 
pound and the lira - perceived 
to be weaker. 

There are two obvious 
responses for the other ERM 
countries. One is to devalue, 
something that seems unac- 
ceptable politically. The second 
is to raise interest rates and 
increase the differential with 
Germany. But German rates 
are high already and, with 
most European economies in a 
weak state, no government - 
especially Britain’s - wants to 
risk the damag e a rate rise 
would cause. Hie Italians have 
been forced to bite the bullet, 
though: win the UK have to 
follow? 

Those are the stakes behind 
the French poll We asked City 
experts what would happen to 
markets in the event of a Oui 
or Non vote. 

- ■ :See Page 6, Section One. 
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The Ace of Clubs symbol shows that APVs report Is available 

FT reports service 

THE Financial Times has launched a new, free service for 
private investors who would like to receive the annual reports 
of listed companies, writes Philip Coggan. 

Ail that you need to do Is ring 061-643-7181 and quote 
a code which is listed at the end of the London Share Service 
listings in the FT. This code will be changed every week. 

Then name the company concerned and give your name 

and address: The report will be sent to yon on the neat working 

day. 

The service k open to all readers, whether in the DE or 
overseas. The lines are open between Sara and 5.30pm on 
weekdays and. there is an answering service at other times. 

For today only, the lines axe open between 9 am and 4pm. 

' At present 130 listed companies have agreed to join the 
service. The companies concerned, are identified with an 
ace-ofclnbs symbol in the share listings pages. Companies 
which have joined include Bank of Scotland, Hanson, National . 
Power, Smithkljne Beecbam and Unilever. 

. Only one animal report per company can be sent to each 
Individual, but you may order the reports of several different 
companies. 


Directors’ Transactions 


A GROWING band of directors 
appears to be prepared to buy 
shares. Allied Colloids, the spe- 
ciality chemical group, 
announced final results at the 
beginning of June. Following 
an up-beat statement, six direc- 
tors - Including the chairman, 
managing director and finance 
director - bought a total of 
12,000 shares at 163p. The 
shares have been as high as 
220p in May this year and are 
trading now at about 166p. 

The food retailing sector has 
maintained a fairly steady per- 
formance over the past year. 
At William Low, Dundee-based 
superstore operator and food 
retailer, four directors bought 
a total of 26,000 shares at 
prices between 17Bp and 190p. 

Results from Excalibur 


Group in July reflected the 
problems of companies trading 
In luxury and giftware items. 
The company makes, and 
wholesales high quality jewel- 
lery.' Despite pre-tax profits 
down from £4Jm to £llm, its 
precision engineering division 
was reported to be doing welL 
Three directors - the chair- 
man, managing director and 
finance director - bought a 
total of 1,784,000 shares at 8p. 

JA. Fooks, the chairman of 
East Surrey Holdings, a statu- 
tory water company, sold 
506,470 shares at 222.5p. The 
shares have performed 
strongly since coming to the 
market in March 1990. Fooks 
still holds 1,256.850. 

Angus McDonald, 
Directus Ltd 


DIRECTORS’ SHARE TRANSACTIONS IN THEIR 
OWN COMPANIES (LISTED A USM) 

“ No of 

Company Sector Sharon Value directors 

waifs 

East Surrey - Walr ' 506,470 1.127 1 

Morland & Co Brew 15.000 57 T 

Plysij 1 Chem 25.000 67 1 

Sains bury J Fdfle 3,000 14 1 

Smith (WH) B Shrs Stor 82.192 70 1 

Stanley Leisure Hot! 10.000 20 i 

Wickes..- BdMa 30.000 21 1 


506.470 

15.000 

25.000 
3,000 

92.192 

10.000 
30.000 

PURCHASES „ 

Allied Colloids chem 12.000 20 0 

Bedford (Wm) n/a 22S,«» 23 1 

Brabant Resources OiG 50 -??2 . 13 2 

Fwnllhiir ..Mlsc .1,784.800 143 3 

Gt Portland (CULS) -..Prop 110 100 1 

Holmes & Marchant Med 760 JXJ0 . 61 2 

Low (Wm) -FdRe 26.000 46 4 

Molynx - Elec 35,000 13 1 

MS Inti :: ...EnsQ 60.000 12 1 

TR Property IT IttTr 20ft«» ] 

Transatlanti c CnvP — Iwrt. 27S.OQO I s6 ^ 

Value expressed in COOOa. Companlea must notify freSfcck Exctanfle within 5 
working day* ol a share transaction by a director.™* Its! contains all 
transactions, metudino tiw exercise of option* (*) 8 

a value over.CUl.000 information released by 8» Stock Exchange 1-4 September 
T9B2. ‘ 

Source,- Dinma Ltd. Edinburgh 



THE MAIN effects of the 
French referendum vote axe 
likely to be in the short term. 
But the poll could still have a 

substantial impact on curren- 
cies, share prices, bond prices 
and interest rates. 

NON! 

If the French vote against 
the treaty, it could mean very 
bad news. The immediate 
effect is certain to be pressure 
on the weak currencies within 
the Exchange Rate Mechanism 
- sterling in particular. 

Mark Henderson, chief 
investment officer of Touche 
Remnant, thinks that “the UK 
would certainly have to raise 
base rates, immediately and 
derisively, on September 21." 

He suggests that either 1.75 or 
2 percentage points might be 
needed. And as Bob Semple, of 
County Nat West, puts it “We 
need an Interest rate rise like 
we need a hole iu the head.” 

Given the recent pressure ou 
building society margins, a 
base rate rise would mean 
higher mortgage rates. The 
societies are aware of the dam- 
age this might do to the hous- 
ing market and the Halifax 
Building Society, the UK’s big- 
gest mortgage lender, has said 
it would strive to keep any 
rise to a minimum . 

Much would depend on 
whether some societies raise 


savers' rates to attract funds. 
That would force others to fol- 
low suit, and then to increase 
mortgage rates in fine. 

There is a stiver lining. TR 
does not believe that high 
interest rates would remain in 
place long enough to harm the 
economy, with lower German 
interest rates eventually com- 
ing to the rescue. 

As to the effect of a No vote 
on hood and share prices, Sem- 
ple says much depends on 
whether the UK decides to 
devalue or to raise rates. “One 
school of thought is that a 
devaluation would be good 
news for equities*’, he says, 
“but it would be very bad 
news for bonds and there 
would be enormous market 
turmoil as a result. Things 
might settle down more 
quickly with an interest rate 
rise, through the Swedish situ- 
ation shows you have to be 
tough. If things get really bad 
the FT-SE 100 Index could foil 
to 2200.” 

According to Derek Scott, of 
BZW: “With earnings esti- 
mates being reviewed down- 
wards. little hope of a German 
rate cut before the end of the 
year, the dollar at over-com- 
petitive levels, economic 
growth stagnating and valua- 
tions hit by higher bond 
yields, there is little chance of 
equity markets shrugging off a 


'No' vote.” 

But Dick Barfield, invest- 
ment director of Standard Life, 
down-played the significance 
of a “No”, suggesting that on a 
three-month view it would, 
like the UK general election, 
have little lasting impact. 
“The most important things 
are German interest rates and 
the level of the Deutschmark 
against the dollar. This vote 
isn’t going to affect that one 
way or the other. The markets 
have been far too preoccupied 
by this “ 

Stephen Pearson, of GT Man- 
agement, also believes that the 
importance of the referendum 
for the long term has been 
over-estimated, He th inks that 
the fundamental factor cur- 
rently moving European mar- 
kets, the German base rate, is 
unlikely to be affected. 


A Yes vote would be far bet- 
ter news (except for those who 
believe that European union 
would be disastrous). Interest 
rates, and therefore mortgage 
rates, would be far less likely 
to rise, and markets would 
enjoy a boost of confidence. 

But as Semple points out: 
“Even if there is a yes vote, it 
still has to be ratified by the 
rest of the community. The 
Exchange Rate Mechanism is 
also suffering from the back- 


wash of Che falling dollar, and 
one has to ask whether a Clin- 
ton victory is priced into either 
the dollar or Wall Street." 

Derek Scott of BZW feels 
that if the French vote Yes, 
“the threat of rate rises should 
be avoided in countries where 
economic fundamentals are 
sound." However, he argues 
that the vote will not bring for- 
ward the long-awaited interest 
rate cuts from the Bundes- 
bank. Nevertheless. Scott feels 
that a "yes" would help both 
French and UK equities, where 
real long rates are very high 
and would benefit from belter 
bond trends. 

Dick Barfield admits that the 
UK markets would probably 
jump after a “Oui" vote, but 
this docs not affect Standard 
Life’s strategy, which is to 
view all the European markets, 
especially the UK, as looking 
cheap on a 12 month view. 

Touche Remnant's Hender- 
son believes that the reaction 
to a "Oui" could be short-lived. 
Both equities and bonds would 
rise, but an equity rally could 
be short-lived because sterling 
wuuld also rally, damaging UK 
export potential. 

Never the less, if you are 
worried about your invest- 
ments or mortgage payments, 
and you are visiting France 
over the next week, it might be 
worth a bit of canvassing . . . 


/\Gct into Premium Bonds and you 
\BONDSx arc * n a chance of winning 
our top monthly prize of £250,000. 
Or one of over 200,000 monthly prizes. 

Plus the chance to win weekly prizes of 
£100,000, £50,000 and £25,000. All tax-free. 

Win or not, you can never lose the 
money you've invested. Its yours to take 
hack whenever you want. 

How much can you put in? Anything 
from £100 up to £10,000. But for children 
under 16, there's a lower minimum purchase 
of £10. The Bonds may only he bought by 
their parents, grandparents or legal guard' 
ians. All purchases above the minimum 
are in £10 multiples. 

And remember, if you don't join the high 
fliers, you can always get your money back. 

Use the form below to buy Premium 
Bonds by post - we pay the postage. 

Your cheque should be crossed and made 
payable to ‘NATIONAL SAVINGS (PREMIUM 
BONDS)'— using CAPITAL letters for this 
part of the cheque. 

Please write your name and address on 
the back of your cheque. 

Post your completed application form 
and cheque to National Savings (Premium 
Bonds), Freepost BJ881, Lytham St Annes, 
Lancashire FY0 1BR. Or, to ensure rapid 
delivery, attach a first class stamp. 

If, before applying, you would like a leaflet 
and prospectus, pick them up at your post 
office or call us free, 24 hours a day, seven 
days a week on 0800 883 883. 

Premium Bonds are sold subject to the terms of the Scries 
B prospectus. We give three months notice of any changes to 
the prize structure and the underlying inrerest rate that makes 
up the prize fund (at present this is 6.5%pa tax-free). 

If you buy by post, onee we have accepted your application 
we will send you your Premium Bond together with a copy 
of the prospectus, normally within a month. The purchase date 
will be the dare we receive your application. If on receiving 
your Premium Bond and prospectus you wish to cancel your 
purchase tell us in writing within 28 days and we will refund 
your money. Your Bond will go into the prize draws after you 
have held it for three full calendar months. 



Go for the big one* 

Win £250,000 every month 
with Premium Bonds ♦ 


j Please send this form to: National Savings, PREMIUM BONDS, 

1 | FREEPOST BJ 881, Lytham St Annes. Lancs FY0 1BR. 

I I Do you already hold Premium Bonds? (PWu* tick) Yes 1 ~| No j | 


If yes, please enter your 
Holder's Number 

2 Amount in words 

3 M Surname- 

I Mr Mr. Mra. Mai 

All forenames 

Address in full 


.pounds £. 


—.Postcode Date of birth 

(mcnlu! for Bado Ihl 

4 I accept the purchase will be subject to the terms of die Scries B Prospectus. 

Signature Date 

5 If buying for a child under 16, give name of parent guardian : 

M Surname 

fUrUnK.M.1 

All forenames 

6 If buying for a grandchild, give name of the parent/ guardian above and 
your own name and address below. 

M Surname 

(H.MnNb.M .1 

All forenames 

Address 

Postcode 

This form cannot be used to purchase Premium Bonds at a post office or bank. 


Minimum £100 l£XS tnf a AiM 
undrt lb) Larger maim maw 
be m * muliiplc at £10. 


Fm Manana Suwp an a. 1 . 
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P RUDENTIAL, the UK’s big- 
gest life insurer, this week 
took the prudent step of 
warning the City that It 
expects to cut Us bonuses for with- 
profits policyholders next year. 

In publishing its interim figures, it 
accounted for the profits on its life 
fund on the assumption that the 
bonuses for next year would be cut 
Usually, fife offices assume that 
bonuses will be maintained, so this is 
a bad sign for the Pru’s with-profits 
pension and endowment holders. 

This would be the third year in suc- 
cession in which the Pru's bonus 
rates had been cut. Several other 
offices have already followed this lead 
and the latest strong signal they have 
sent out could strengthen the trend 


Prudential warns of bonus rate cuts 

With-profits endowment policy holders face tougher times ahead, reports John Authers 
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The Week Ahead 


towards lower pay-outs. 

However, the Pru's final decision on 
bonuses will not be made until the 
beginning of next year, so nothing is 
yet certain. If investment returns 
recover by more than the Pru expects 
in the next four months, then bonuses 
may survive intact 

Other companies quickly asserted 
that they were also likely to cut 
bonuses. Standard Life, which now 
sells slightly more endowments than 
the Pru. sent a signal at the beginning 
of the year by cutting its interim 
reversionary bonus (payable to the 
relatives of policyholders who die dur- 
ing the year). An actuary for Standard 
Life confirmed that across the indus- 
try, terminal bonuses were very likely 
to be cut. Actuaries at Life Associa- 


tion of Scotland and GA Life con- 
curred that the trend in bonuses must 
be downwards. 

Falling bonuses are bad news for 
investors. However, recession and 
accompanying high interest rates are 
among the main factors forcing them 
lower. Therefore Prudential asserts 
that the real return (after Inflation) 
available to investors need not be 
forced down. 

Existing policyholders should also 
avoid panicking on two other fronts. 
First, although pay-outs will fall It Is 
still highly unlikely that an endow- 
ment will actually fail to pay off a 
mortgage. 

A recent survey by Money Manage- 
ment found that unit-linked endow- 
ments offered by four companies - 


Providence Capitol, M&G, Manulife 
and Scottish Mutual - will, on cur- 
rent projections, fail to meet their 
sum assured. But these are wholly 
different from with-profits endow- 
ments, winch are typically underwrit- 
ten so conservatively that they will 
overshoot their target nwi«« bonuses 
axe cut radically. 

John Lister, actuary with GA Life, 
Is sure that nominal Investment 
returns will drop, taking bonuses 
with them. But this is a tong way 
from saying they will fail to pay off 
the mortgage. For 25-year policies 
starting this year, GA Life needs to 
earn almost exactly 9 per cent net per 
annum - a rate not for above current 
money market rates and easily sup- 
ported using profits from protection 


business. 

A second myth which needs de- 
bunking Is the idea that current 
bonus rates can he "locked into” by 
surrendering a policy now. Life poli- 
cies do not work that way. Current 
terminal bonuses are paid out only to 
those who have stayed the course, 
including many good years. Surrender 
values are calculated differently. 

Lister points out that those who 
break the contract by giving up a 
policy early cannot expect to receive 
all of the terminal bonus, and deprive 
other policyholders of funds, at a 
point when bonuses are justifiably 
coming down because of lower invest- 
ment returns. Unfortunately, there is 
no easy way out of a with-profits pol- 
icy once it is started. 


MMC to probe medical costs 
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H opes are high 
that the Monopolies 
and Mergers Com- 
mission can bring 
the escalating costs of UK pri- 
vate medical Insurance under 
control. 

It announced this week that 
it will investigate the British 
Medical Association to see 
whether doctors are conspiring 
to set medical charges at artifi- 
cially high levels. 

Premiums have risen rapidly 
over the last two years, partly 
because of rising medical costs. 

Bob Bycroft, the managing 
director of Medical Insurance 
Agency, who is providing evi- 
dence to the MMC panel, wel- 
comed the investigation. "Any- 
thing that focuses attention on 
the increasing cost of private 
medical care has got to be a 
good thing.” 

He said there was increasing 
evidence of multiple proce- 
dures - in other words, to 
quote his example, IT a patient 
went to hospital to have an 
operation on varicose veins in 
one leg, the surgeon would also 
operate on the second leg 
because “it would need to be 
done eventually". 

There is also evidence that 
the BMA’s recommended 
guidelines on fees, introduced 
in 1989, have been treated as 
the norm which doctors ought 
to charge, rather than the 
upward limit. 
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According to Jan Lawson, of 
the Private Health Partnership, 
a Leeds broker, In Yorkshire 
the BMA guidelines led to a 60 
per cent rise in consultants' 
fees overnight 
An FT Investigation this 
week also showed that BMA 
fees tend to be higher than the 
scales recommended by the 
British United Provident Asso- 
ciation (Bupa), which for many 
years were regarded as the 
industry standard. 

However, there is more to 
the rise in premiums ttaan- 


inflation in medical costs. 
Nancy Saldafia of Cigna, an 
insurer, does not object to the 
BMA’s scales, which mirror an 
exercise in the US to assess the 
relative costs of different pro- 
cedures. The problem, she 
says. Is the way they have 
been used and interpreted. 

She believes that over-use of 
hospital care could have much 
to do with escalating premi- 
ums. Her favourite example is 
the hospital extraction of wis- 
dom teeth, which until a few 
years ago was normally carried 


out in a dentist’s chair. 

In the UK, each Briton went 
to hospital 50 per cent more 
often at the end of the 1980s 
than at the beginning of the 
decade, according to Bupa fig- 
ures. This increased use of 
health care may mean premi- 
ums will continue to rise. 

The best way to avoid a pos- 
sible medical cartel lies with 
the National Health Service. 
Consumer surveys suggest that 
the only significant problem 
with the NHS is the length of 
time patients sometimes face 
before having operations. You 
can combat this by shopping 
around between different NHS 
regions, according to a survey 
in Which? magazine, as waiting 
lists vary considerably 
between areas. 

The National Waiting List 
Helpline (081-983-1133) gives 
Hptniig of which district health 
authorities have the shortest 
waiting times for the operation 
you require, plus information 
on hospitals in those districts. 

Following the latest dose of 
health service reforms you can 
now ask your GP, if he or she 
is a fundholder, to refer you to 
any hospital. If they are not 
fundholding the procedure is 
more complicated: they must 
try to persuade your own 
health authority to pay for you 
to be referred elsewhere. 

John Authers 


Bad news week for EZTs 


E NTERPRISE Zone Trusts were 
hit by unwelcome publicity this 
week. Imro, the investment man- 
agers' regulator, announced that 
it was clamping down on claims of "guar- 
antees” from the trusts. 

Most trusts are able to quote either a 
guarantee of rental income for a certain 
period from a bank, or in a few cases a 
guarantee that the building will be bought 
at the end of a fixed term for a fixed price. 

However, these guarantees are not limit- 
less and depend on the strength of the 
guarantor. John Morgan, chief executive 
of Imro, has launched an investigation 
into the marketing claims that have been 
made. He said: “We have issued a notice to 
members putting them on warning for 
extra care and due diligence In the litera- 
ture they use to promote such schemes.” 


The depressed commercial property mar- 
ket means EZTs might be thinner on the 
ground this year in any case. However, 
Morgan explained that clamping down will 
be difficult because several different regu- 
lators are involved. 

Investors in one of the least successful 
EZTs launched to date, Greig Middleton’s 
GMEZT2, have also found problems work- 
ing with the regulatory framework. Now, 
in another embarrassing move for the EZT 
Industry, they are organising in an 
attempt to obtain compensation. 

Rental Income on the building owned by 
the flat was guaranteed by Seifert Ltd, the 
property development arm of the architec- 
tural practice, which went Into receiver- 
ship in July. Income after the end of this 
year is uncertain, while the trust will need 
to meet the costs of the building’s upkeep. 


This is particularly awkward for many of 
the estimated 300 investors, as EZTs are 
most tax-efficient when funded by a loan. 
Income is needed to maintain repayments. 

Now David Pine, of Eversheds Alexan- 
der Tatham, the Manchester solicitors who 
previously represented investors in Barlow 
Clowes and Dunsdale Securities, and credi- 
tors of the Bank of Credit and Commerce 
International, Is organising an investors’ 
protection committee. He intends to set It 
up at the annual general meeting of the 
trust, on September 23. 

Pine wants investors who would support 
an action plan to contact him directly. The 
address is: David Pine, Eversheds Alexan- 
der Tatham, 30 St Anne’s Street, Manches- 
ter M2 3DM. Tel: 061-2384444. 

John Authers 


B IG efforts have been 
made - mainly 
through the Financial 
Services Act 1986 
(FSA) - to protect Investors 
from losses caused by the col- 
lapse of UK advisers and 
money managers of all kinds. 

Not only ore such firms sub- 
ject to regulation but schemes 
have been set up to compen- 
sate investors should they faiL 
However, only the investment 
firms are covered. So. if you 
lose money because your bro- 
ker becomes insolvent, or 
because the UK unit trust or 
insurance company in which 
he ur she invested for you fails, 
you will be compensated. But, 
if the investment was in, say, 
Coloroll shares, no compensa- 
tion will be payable. 

Unfortunately, the large 
number of compensation 
schemes confuses the picture. 
And, as usual, the position is 
far more complicated for expa- 
triates than resident Britons. 

The core of these arrange- 
ments is the Investors' Com- 
pensation Scheme (ICS). This 
was set up by the Securities 
and Investments Board (SIB) 
and provides compensation for 
losses brought about by the 
collapse of any organisation, 
authorised under the FSA, in 
relation to any investment 
business which it regulates. 

"Investment business” 
encompasses such things as 
dealing in, or advising on, life 
assurance, unit trusts, invest- 
ment linked pensions, stocks 
and shares, commodities, 
financial futures and options. 
It dues not cover general insur- 
ance. bonk and building soci- 


Expatriates / Donald Elkin 

Investor protection 


ety deposits or investments in 
such things as houses, land or 
gold coins. 

The maximum compensation 
available under the scheme is 
100 per cent of the first £30,000 
and 90 per cent of the next 
£20.000 - ie a maximum or 
£48,000 for any one default. IT, 
exceptionally, claims in any 
one year exceed EiOOm, they 
will all be scaled down. 

Some regulatory bodies, for 
example the Law Society, Insti- 
tute of Chartered Accountants 

and Insurance Brokers Regis- 
tration Council have equiva- 


organisation outside the UK, 
the position is open to doubt. 

If the foreign element in any 
business is sufficient to 
exclude it from the cover of the 
ICS, you will not only lose the 
right to compensation on the 
failure of the Intermediary, but 
also of any UK product com- 
pany - for example, an 
authorised unit trust, into 
which the investment con- 
cerned Is made. 

Such considerations aside, 
investor losses caused by the 
failure of a UK unit trust 
would give rise to a claim. The 


The number of compensation schemes 
is confusing , and the position is far 
more complicated for expatriates 


lent schemes. The Law Soci- 
ety’s scheme covers the full 
amount of any loss up to £im. 

Whether compensation Is 
available to overseas investors 
dealing with UK firms, depends 
on the extent of the "foreign” 
element in the transaction. 

Transactions involving over- 
seas residents and overseas- 
based advisers are not covered. 
But tf business is arranged 
between a UK intermediary 
and an individual abroad - 
whether by correspondence or 
in the course of a meeting 
overseas, following which the 
adviser takes the signed appli- 
cation papers and payment 
back to the UK - compensa- 
tion will be available. But 
should the adviser send those 
papers direct from the overseas 
location to an investment 


treatment of investment trust 
insolvency is, however, rather 
more complex. Losses In con- 
nection with a savings scheme, 
would be covered. But failure 
of the trust itself would not 

Losses arising from the fail- 
ure of overseas unit trusts and 
the like are not covered by the 
ICS. However, a number of 
countries - Bermuda, Guern- 
sey, Isle of Man and Jersey - 
have equivalent compensation 
schemes of their own. 

Canada, Eire. Luxembourg 
and Switzerland have SIB- 
recognised local regulation. 
But there are no compensation 
schemes in those countries. 

Compensation for the failure 
of UK insurance companies, 
under the 1975 Policyholders 
Protection Act, is different 
again. The Act provides for 


compensation of up to 90 per 
cent of the policy value with- 
out any upper limit However, 
since this scheme did not cover 
business failure resulting from 
bad marketing or bad advice, 
these risks are covered by the 
Lautro indemnity scheme, sub- 
ject to the same nwiimniw as 
the ICS - £48,000 per claim. 

As In the case of unit trusts, 
offshore policies are not cov- 
ered, but some overseas territo- 
ries have arrangements of 
their own. 

Bank and building society 
deposits are not "investments” 
in terms of the FSA, and are 
not covered by the ICS. They 
are separate UK deposit 
schemes, but the maximum 
compensation is 75 per cent of 
the first £20,000 for banks and 
90 per cent of the first £20,000 
for building societies. 

Outside the UK, the Isle of 
Man, alone of the three main 
offshore islands, has provisions 
covering bank deposits. These 
too mirror mainland arrange- 
ments, although participation 
by foreign banks is voluntary. 
Offshore subsidiaries of UK 
building societies need no spe- 
cial arrangements, since the 
Building Societies Act 1986 
requires parent societies to 
cany responsibility for all of 
their liabilities. 

All of which is rather com- 
plex. But it ensures that expa- 
triates have greater protection 
when dealing with UK firms 
than they would by investing 
in an unregulated 
environment. 

■ Conoid EOdn is a direc ta- of 
Wilfred T Fry Ltd, of Worthing, 
West Sussex. 
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Assoc British Ports 
ASW HofcSngs 
Avoomoro Foods 
Avomtds Group 
Baird (WlOtam) 

Beadle (Jams*) 
BMctiloy IMor 
Blits Circle 
Boddngton Group 
Bodycota tofl 
Booker 
Brsnxner 
British Blo-toch 
British Borneo 
BriSrti Dredging 
BriUsh Mabafr 
BrUsh Vta 
Broadcsstte 
BTR 
Bunf 

Burton! Hldgs 
BumfMd 

Cadbury Bchwsppsi 
Cafrd Group 
CaMarixun 
Candover tov 
Calesflon tods 
Oarat oul Garments 
Coats Vtyefta 
Coma Bank of London 
Corn Venture 
Croda ton 
ECC Grotto 
Eraess 

Enterprise OU 
Ertth 

Estates A General 
Eurapeen Project 
Evans Hslshaw 
Fairey Group 
Femun Hldgs 
Ftaora 
Host Group 
c«e«i 

Gteba C Dandy 
Gowrings 


Hall Englnaortog 
Halls Homos 


Hewttt Group 
MBsdown HofcSngs 
H o to ia i Protecti on 
Home Co unO e a News 
IMI 

to mto m 

ton Business 
Mrum JustUs 
tavesco MW 
KJefcwort tftnU sr 
Kynoch Group 
Laing (John) 

Laird Group 
Laser-Scan 
Lloyds Smaller Co 
London Forfatong 

LWT HofcSngs 
Matthews (Bernard) 
Medeva 
MTU 

Newey Group 
NFC 

Norte Sea Assete 
Nurdto & Pea cock 
Ocean Group 


3.600 

10.600 
15.100 

2.100 L 

9.630 
2.820 
10.000 

1.760 

004 

42.700 

11.300 
6/400 

32.600 
4.220 

2900 L 
2260 
578 
1.020 
25410 
155 

548.000 

21.700 
1.720 
1.100 

126.000 
3,150 
2410 
2460 

34 

2430 

52.900 

311 

8# 

14.300 
40400 

1,100 
34,600# 
229 L 
9480 L 
102 
1.510 
8,120 
424 
40,400 
2.570 
15 
92 L 
172 
2350 
2,430 
1.550 
529 

1.630 
411 

78.100 
1,470 

548 

36400 

551 

572 

6.110 

926 

305V 

380 

5.600 
20.500 
408 L 

862 

8,420 

13,700 

2.100 

14,100 

28,000 L 


Patdland Group 
Parkins Foods 


Pfantabrook Group 

pao 

Portals Group 
Porvalr 

Prudential Cerp 
RaMwne Bros 
Record Holdtaga 
Booc e 

Robinson Bros 


London Forfateng Jun a 420 (6,610) 24 (2JS2) 

LWT HofcSngs Jun 13,700 (9.780) - (-) 

Matthews (Bernard) Jul 2.100 (6.160) 14 (24) 

Medeva Jun 14,100 (4.020) 0.75 (O.S) 

MTM Jun 28,000 L (10,300) - (147) 

Newey Group Jun 968 (493) - (-) 

NFC Jul# 64.100 (63400) 1550 (14®) 

Norte Sea Assets Jun 690 (820) - (-) 

Nurdto A Peacock Jun 5490 (7,340) 146 (146) 

Ocean Group Jun 20400 (23400) 4.71 (4.71) 

Parambe Jun 69 (1) 045 (055) 

PCT Group Jun S2S (660) 24 (2.5) 

Pearson Jun 34400 (40,700) 5475 (5475) 

Peek Jun 2410 (3,020) 1.05 (145) 

Pandragon Jun 2,170 (2420) 24 (2.0) 

Portland Group Jun 19.700 (6400) 1.04 (a 94) 

Parkins Foods Jun 10400 (10400) 1.7 (1.7) 

Pony Group Jun 553 (1.100) 2.75 (2.75) 

PMancrtofl Jun 2410 {1450) 3.0 (24) 

Pfantabrook Grotto Jun 4,910 (3410) 14 ( 1 . 0 ) 

P«0 Jun 101,100 (73,1001) 134 (134) 

Portals Group Jun 12.800 (11.700) 54 (54) 

Porvalr May 758 (670) 14 (1.1) 

ProdeaHal Cerp Jun 249,000 (170400) 4.1 (34) 

RaMwne Bros Jun 2.020 (1,630) 14 (145) 

Record Holdtoga Jim 809 (1470) 1.15 (1.15) 

Reece Jun 163 L (540) - (0.1) 

Robinson Bros Jun 738 (758) {-) 

Ropner Jun 1.720 (2J270) 34 (3.5) 

RTZ Jun 295400 (288400) 64 (8.0) 

Rugby Group Jun 30400 (27,400) 245 (245) 

Sale THney May 2430 L (3.680 U - (-) 

Savoy Hotel Jun 1.750 L (674 L) - (-) 

Scholl Jun 12400 (11400) 24 (24) 

Serna Group Jun 7,730 (6470) 1.1 (14) 

SeveritokMtaeve Jun 398 L (SOS) - (1.0) 

Sherwood Computer Jun 1,750 (575) 1.75 (14) 

Somerset Tsl Jun 371 (261) - (-) 

SMttus Jun 2,020 (2.430) 346 (3.12) 

SunWgb Jun 11 (1,330 L) - (-] 

Safer Jun 9,400 (8,200) 3 2 (32) 

Taylor Nelson Jun 1.610 (40) (LI (•) 

Taylor Wootbow Jun 16,000 L (25200) 04 (146) 

Thompson CSve Jun 218 (364) (•) 

TLS Range Jun 77 L (267 L) ■ (-) 

WHson Comwtry Jun 8,770 (13400) 127 (127) 

BHmpey (George) Jun 7200 L (200) 24 (44) 

»3P Hldgs Jun 362 (613) 1,1 (LI ) . 

(Figures In parentheses are far the corresponding period.) 

Dividends are shewn net panes per share, accept where otherwise indicated. L ■ 
lose. # » Net toes, t ■ Available revenue. 9 = let quarter figures. ♦ =■ Figures 
quoted In Irish pounds & pence, t — Total Income. + “ Figures far nine months. * 
“ TMrd Interim dividend. V = Net revenue. 19 a Figures quoted In US dollars. • 
“ After tax proms. 4k “ Last years figure for IB months. 


RIGHTS ISSUES 

J Bfoby is to raise £35.6m via a l-tor-4 rights Issue at IISp. 


RTZ 

Rugby Group 
Sale THney 
Savoy Hotel 
Scholl 

Serna Group 

SevertMd-Raeve 

Sherwood Computer 

Somerset Tst 

StaMRus 

SunMgh 

Safer 

Taylor Nelson 
Taylor Woochow 
Thompson CSve 
TL3 Range 
Wilson Connoffy 
Wmpey (George) 
WSP Hldgs 


82S 
34400 
2410 
2,170 
191700 
10400 
553 
2210 
4,910 
101,100 
12,800 
758 
249,000 
2,020 
809 
163 L 
738 
1.720 
295400 
30200 

2430 L 
1.750 L 
12400 
7,730 
398 L 
1,750 
Sri 
2,020 
11 
9,400 
1.610 
16,000 L 
218 
77 L 
8.770 
7200 L 
362 


(2.900) 

(21.900) 
(31.700) 

( 8 . 100 ) 

(0420) 

(3.410) 

(9400) 

(2470) 

(406) 

(57400) 

(7420) 

(5420) 

(32.900) 
(4,470) 

(2.700 L) 
(1,660) 
(759) 
(1.180) 
(24.170) 
(96 L) 
(512400) 
(20400) 
(1.630) 
(281 L) 
(112.000) 
(3.100) 
(2400) 
(2,170) 
(771 L) 
(2420) 

(48.100) 
(389) 

(1151) 
( 10200 ) 
(53200) 
(1400) 
(00400 •) 
(332 L) 
(1.480) 
(141) 
(1,87(6 
(7,07(5 
(1.420) 
(95,200) 
(1260) 
(55) 
(405 U 
(531 L) 
(2.310) 
(7440) 
(1.160) 
(2.460 L) 
0410) 
(219) 
(77,600) 
(1.390) 
(638) 

(40.100) 
(507) 

(2.440 L) 
(4.600) 
(11.506) 
(333T) 

(460) 

(6400) 

(14.40® 

(246) 

(-) 

(6,610) 

(9.780) 

( 6 . 160 ) 

(4.020) 
(10,300) 

(493) 

(63400) 

(826) 

(7440) 

(23200) 

(D 

(660) 

(40,706) 

(3.020) 
(2420) 
(6.000) 

(10400) 

( 1 . 100 ) 
(1450) 
(3410) 

(73,100) 
(11.700) 
(670) 
(170400) 
(1.830) 
(1470) 
(540) 
(756) 
(2270) 
(288406) 
(27,400) 
(3.680 L) 
(674 L) 
(11400) 
(6470) 
(505) 
(575) 
(261) 
(2.430) 
(1430 L) 
(9200) 
(40) 
(25400) 
(364) 
(287 4 
(13400) 
( 200 ) 
(813) 


14 H 
24 (44) 
325 (3.1) 
3.0 (4.5) 

1.45 (145) 
14 H 
3.55 (345) 

1.4 (14) 

4.4 (4.1) 
3.75 (3.75) 

24 (245) 

3.75 (34) 

74 (74) 
44 (44) 

H 

247 (2.67) 
26 (26) 

1.4 (1.4) 
34 (3.45) 

- (-) 

7.75 (74) 
14 (14) 
04 (0.45) 
1.65 (145) 
34 (32} 

1.33 (143) 
26 (24) 

3.75 (3.5) 

- M 

34 (3.0) 

3.0 (34) 

- H 

- H 

275 (275) 
64 (6.6) 

- (045) 

64 (64) 

045 (1.3) 

- ( 1 - 22 ) 

- (-) 

3.6 (3.6) 

34 (3.0) 

1.1 ( 1 . 1 ) 

34 (34) 

54 (-) 

14 (3.0) 

- (-) 

1.0 (14) 

3.6 (3.3) 
14 (34) 

34 (34) 
- (-) 
325 (325) 
125 (1.0) 
22 ( 22 ) 
- H 
275 (275) 
42 (42) 
14 (12) 
(-) 

1.0 (03) 
1.0 (23) 

20 ( 20 ) 

(-) 

34 (3.0) 
42 (4.0) 



Adscene Group 

May 

1410 

(705) 

84 

(3.6) 

44 

(20) 

Black (Peter) 

May 

6.620 

(7230) 

821 

<9-16) 

294 

(284) 

British Thornton 

Apr 

947 

(1.040 L) 

1.04 

<-> 

- 

(-) 

BZ1 Coovarttete 

Jui 

4420T 

(4,4501) 

844 

(84) 

74 

(7.7) 

Enaor Holdings 

Mar 

1,380 L 

(327) 

- 

(23) 

- 

(-) 

Gian Holdings 

Jun 

129bn 

(l.ltm) 

34.3 

(30.4) 

17.0 

(14.0) 

Goodhaad Group 

May 

721 

(788) 

14 

(04) 

04 

(04) 

Guard A Manchester 

Mar 

19200 

(15400) 

- 

H 

- 

W 


Apr 

18400 

(3400) 

- 

(-) 

- 

(-) 

Macro 4 

Jun 

6,750 

(7,650) 

PA S 

(23.0) 17.75 

(11.0) 

Sinter 

Jun 

5.050 

(4,610) 

545 

(528) 

6-15 

(5.15) 

WBls Grotto 

Jun+ 

516 

(1,490 L) 

0.77 

(-) 

0.1 

(-» 


KINGFISHER, the retailing 
group; Is unlikely to add much 
cheer to the debate about the 
state of the economy when it 
reports its interim results on 
Tuesday. 

Nigel Whittaker, the group’s 
corporate affairs director, is 
HfrrUy to be h umming the same 
tune as he frequently sings as 
the CBTS retail sales front-man: 
depressed levels of consumer 
spending with little sign of any 
uplift 

While the B&Q chain has faced 
pressure from a price war in the 
DIY trade. Woolworths. Comet 
and Superdrug should have bene- 
fited from productivity gains. 
However, Kingfisher has a knack 
oT exceeding expectations and 
may report pre-tax profits above 
the £61m consensus forecast and 
last year’s £82 4m . 

On Monday, Dalgety reports 
profits for the year to end June. 
Forecasts centre on £ll5m pre- 
tax, up from EUOJftn, with pet- 
foods and snacks leading the 
way. Tougher trading conditions 
in milling , hairing , food Ingredi- 
ents and animal foods are expec- 
ted though. With the finances 
sound, the company is regarded 
as more solid than many in the 
sector. 

Inch cape, the International 
motor distribution, services and 
marketing group, is expected to 
announce interim pre-tax profits 
of about mom, compared with 
£9lm, on Monday. The figures 
are helped by the first inclusion 
of Tozer Kemsley & MUlboum, 
the motor company acquired 
with the help of a £376m rights 
issue last December. 

Tuesday sees interim results 
from MSMCaradon. the budding 
products and cheque printing 


group which has a quarter stare 
in CarnaudMetaibox. Pre-tax 

C is are expected to have nsea ’ ‘ 

«7-2m to SSOm, helped by 
the use of the rirfbta issue money 
raised last-year and sulstahtta 
oosttutting measures. i 
Arjo Wiggins Appleton,! tfe 
Franco-Brtush paper group, also 
reports on Tuesday. Estimate* 
for interim pre-tax profits range 
from man to EiOOm, cannang 
with £i3S4m. Analysts .wtiTuk 
about the extent to which AWA. 
a pulp buyer, has suffered feta 
rising pulp costs and falling 
paper prices. 

First-half results from Cnin- 
ness on Thursday are expected to ^ 
reflect economic weakness in its 
international markets. After 
reports of tough trading condi- 
tions from several other drinks 
companies, . analysts have r 
trimmed forecasts of pre-tax prof- 
its to between £380m and £363m, 
an increase of 4 per cent on the 
1991 interims. ■ 

Guinness has Indicated that 
growth mil be more than usually 
biased towards the second half 
this year because of the phasing 
of capital spending. Full-year 
profits are still expected to too 
£lbn for the first, time. 1 
BMC, one of the more stokal 
of the building materials com- 
pany and so far helped by the 
buoyancy of its German opera- 
tion, is expected to announce 
interim pre-tax profits of about 
£80m. down from £6B4m. 

Apart from questions about 
margin pressure on ready-mix 
concrete in the UK. analysts wffl 
also be Interested in whether 
RMC has any ration all Ratio n 
plans for tts block plants. Both 
Tarmac and Marley have - 
announced closures In this field 



COMPANY NEWS SUMMARY 


TAKE-OVER BIDS AND MERGERS 




Co mpan y 
bid tor 


VMM Of 
Md par 


Muriwt brtora 
BffcW Md ' 


4 h 

740 Abbot 

34 

640 Pronlaprinl 

183 

1140 Brieriy tevts 

154 

2346 Corning 

59 

1445 TT<frciup 

296p S913m 4 FrankSn . , 


'All cash oUer.ttCeMi attematfva. fFor capital not alraaqy held. hJocondittaraJ. 
"Basad on 230 pm prion 11/8/92 flShara & caait. 4 Starting equivalent 83.02 
(value par snare), E460m (total value). 



AB EtactroMe Prods 

Mumaso Group 

BriSsfc Date Hanagmasnt 

CALA 

Ctoro Bros - 


Drtgsty 

Domestic A Qanaml 
Dowdbig A MBs — 


FH Group — — — — 

Forotgn A CrtoolM Hfcpi Inc 


O m a n (Ernest) a P a rtners 
Haggas (John) 

Noiteam Industrial tajprowa 

Osprey Conans 

Pfcoto-<M Inrt 


Tuesday - 

Wednesday 

Wednesday 

Tuesday 

Wednesday 

Wednesday 

Monday ' 

Tuesday 

Thursday 

Tuesday 

Monday 

Thursday 

Thursday 

Thursday 

Tuesday 

Thursday 


S et w ise Group . 


Trttonham Hotspv 

TraSord Park EstMM — 

Triton E u rope 

Usher (Froufc) 


Abbott Mead Victors 

Acsto Group 

AMraak Leisure 

APV 

Alfa Wlggtos A ppl eton — . 

Aw>eit Comma 

Baynes (Chattaa) — 

Bem r oea Carp 

BertsBs 

Steam (J) 

Blu ebi r d Toys 

Breedon 1 

British Potytesne 

Bustoses Technology Group „ 
CsJor 

Campari Inh L.'. 

Canning (W) 

Christies tafl 

Ct Grotto — 

C*y Centre Restaurants 

Dartmoor tov Tst 

Oasts Sendee Group 

Deka 

Eadla Hldgs 

BBC Group 

EMoe 

HS Group 

Exeter Prof Cap (mr Tst 

FBO Holdings 

FMay (Jsnws) 

Bred Earth TDes 

Baber (James A Son) 

FMkes Group 

Forte Porta 

Be n ch Property Tat 


Haflhnt Bulldtag Society - 
Hornby Group 


Jeyae Group 

Kingfisher 

Kingston OS * On 

KwfcJFR 

Laports 

Legal A General 

LOW 

Liberty 

Union Park ... 

lope* 

Lon* (Robert H) 

MacaHn-Gtanitoet 

Ma gno li a Group 

Martto Conte PacSIc 

Uayborn Group 

MB-Caradon_r 


Morgan Cradbto 

MTL InrtmiiMiin 

Now Throgmortoa Tsl (1SB3) 

Oflvsr Group 

09ws Property 

HWI 

Premier Cons Oil 

Ouorto Group 

Ransomes 

RNsr A Mara Amer Cap ft toe'!! 

Rortcal “ 

fttedanon Murray A Elder 

Sorvomm 

Sbarpa 8 Hsbar 

Spandns 

Stag FwntUua '"* 

Stermfai 

Steal BmrtR tones 

Thane* TV 

Ttebott A Britten ~ 

Trinity bai ~ 

Try Group 

United FrtarxOy 

U3DC lav Tst 

Wsasatf .... 

Waterford Foods _ . ” " 

Watarougba Kidg* “ 

Wood (Arthur)* San 

Worta el Leather 
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— Tuesday 

— Monday 
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82 

.8.8 

1-15 

22S 

24 

8.0 * 

• 22 

• - 34. -1 

' 7.18 ’ 

1146 • 

44 

104 - 

0.88 

1.62 

22 

44 

5.0 

7.75 

12 

• *. : • i ‘ 

1 A 

265 
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425 

• 

34 

1.15 

235 

. 74 

15.0 
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■ 1-35 

12 

34 

12 

2SS 

1.8 

• 3* 

114 

23.5 
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1.72 

1.0 

- 

14 

26 

28 
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1412 

20 

34 

23 

5.05 

27 

22 

04 

045 

44 

7.46 

04 
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144 

264 

1.75 
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34 

84 

6-0 ‘ 

64 

34 

9.0 

294 

445 

23 

14 

0425 

122 

045 

1.01 

24 

34 

273 

• 52S 

42 

94 

34 

44 

3.17 

8.52 

1.8 

20 

20 

2.15 

24 


24 

34 

0475 

14 - 

:■ • 

123 

3.05 

7.75 


■94 

54 

7.5 

24 

34 

4.0 

. 9.0 

14 

14 

145 

20 

64 

121 

6.2 

- 124 

1.85 ‘ 
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.25 

105 

025 

. 041 

1.75 ' 
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- 

04 

- 1.4 

• 28 • 

275 
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12 

2 A ' 

6.75 . 

.845 ' 

14 

14 ■■ 
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3.0 

20 

42 - 

m 
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184 

- 

to 
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13.4 

14 
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34 
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14 

34 

14 

24 

14 
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24 
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01 

02 
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25 
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24 

54. .. 

24 
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42 
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14 
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14 

20 

1.1 
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scrip issue. * “ 1 st quarter figures. 
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FINANCE AND THE FAMILY 


: a big gap between best and worst 



B UYING AN annuity 
at retirement Is the 
biggest Investment 
most people ever 
make. But few insurance com- 
panies offer a complete range 
of - products and few advisers 
know enough about the more 
fpHiniwii options to provide a 
comprehensive service. 

An annuity, is a regular 
. Income for life, secured by pay- 
ing a. lump sum to an insur- 
ance company. Once the annu- 
ity has been bought it cannot 
be changed and, in most cases, 
the capital invested is lost 
when the annuitant dies. 

By law, most of the proceeds 
of money purchase pensions 
must be used to buy a “com- 
pulsory purchase" annuity. A 
money purchase pension Is one 
where contributions are 
invested to. provide a fund at 
retirement, unlike pensions 
on salary. 

Personal pensions, executive 
pension plans, free-standing 
additional voluntary contribu- 
tions and contracted-out 
money purchase schemes are 
all examples of money pur- 
chase pensions. 

The first step towards 
choosing the right annuity is 
to make use of the “open mar- 
ket option.” This allows you to 
take the proceeds of your pen- 
sion fund away from the plan 
provider and buy your annuity 
elsewhere. -The top names in 
personal pension plans are 
quite different from the top 

namw [n thp ann uity market 

so, in most cases, it makes 


Debbie Harrison looks at the myriad market choices for those who are approaching retirement age 

Annuities: protecting the value of your pension 


sense to shop around. 

Annuities can be sold only 
by life offices because they 
alone have the size to cope 
with a large spread of risk. If 
your pension plan is provided 
by any other sort of financial 
institution - say, a unit trust 
group - then you have no 
choice but to use the open mar- 
ket option. 

This can improve the income 
provided by your annuity by 
up to 25 per cent - the differ- 
ence at present between the 
best and worst rates on offer. 
But some life offices penalise 
policyholders who use the 
option, while others pay a “loy- 
alty bonus” to those who stay 
put (which amounts to the 
same thing). Either way, the 
differential must be considered 
when weighing-up the benefits 
of the better rates available 
under the option. 

The annuity sold roost com- 
monly provides a fixed or level 
income for life. Its popularity 
is mainly because it provides 
the highest income at the start, 
compared with other options. 
Clearly, however, the “real" 
value of the income plummets 
once infla tion takes its toll. 
Early retirement - whether 
voluntary or enforced - com- 
bined with increased longevity 
increases this problem. 

In recent years, the choice of 
annuities fraa increased. Mitch- 
ell Philpott, account director of 
annuity specialist Norex Pen- 
sions Communications, says: 
“An annuity may be structured 
to provide a fixed rate of esca- 


Should I keep 
my annuity? 


I HAVE bnflt op a substantial 
fund of money with an insurer 
under an old-style Section 226 
-self-employed retirement 
annuity scheme. This Is now 
fully paid-up and no farther 
contributions will be made. 1 
am 63, but did. not plan to cash 
It in until I am at least 65 and 
possibly (since I am not under 
immediate pressure) later, on 
the reasoning that a normal 
annuity- purchase is best left 
as long as possible. In dne 
coarse, however, "this fund will 
torn the greater part of my 
retirement pension. 

I have already noted and am 
attracted to the concept of the 
with-profits annuity. My fund 
with die insurer has accrued 
over past years on a with-prof- 
its basis and appears to have 
done welL My company sug- 
gests (without making a' 
recommendation) that I con- 
sider purchasing such an 
annuity now rather than hold- 
ing on as outlined above. What 
are the pros and cons of this 
course? - 

■ We can see little reason 
for purchasing an annuity now 
if you do not need the income. 
The terms of the policy should 
enable you to go on rolling up 
investment income free of tax 
until you need it and If this is 
to age 66 or 07 the cost of each 
pound of annuity will be less 
because you are older and have 
a shorter life expectancy. 

Thus you gain an two fronts: 
one, you will have a bigger 
money pot when yon eventu- 
ally retire as a result of further 
investment, and two, each 
pound of that bigger fond will 
buy you more pension. You 
can add to this pot by paying 
one-off single premiums each 
year from now until the date 
you eventually retire. 

We cannot think why anyone 
should be recommending you 
to take your annuity now 
when the annuity payments 
will merely be added to your 
present income and therefore 
taxed at your top rate. The 
only plausible reason we can 
imagine is that the person 
hopes to earn a sales bonus by 
getting you to buy such an 
annuity with his company. 

When you eventually retire 
it might pay you to shop 
around a few of the bigger 
insurance companies to see 
which is offering the best 
annuity rates at that tim e, but 
take care that you are compar- 
ing like with like. It may be 
wise to seek independent 
advice; If you do, make sure 
that the adviser is genuinely 
independent and discloses his 
or her terms of business and 
informs you of the commission 
rates on the policies on offer 
before you sign anything. 

Funding an 
endowment 

MY QUESTION is of special 
relevance to those parents 
with young children - say, 18 
to 25 - who have been hit 
hard by the collapse in the UK 
housing market 
In many cases, these chil- 
dren have been forced by high 
Interest . rates to sell their 
homes and to cancel their 
mortgages and the associated 
endowment policy. Is there 


Q&A 


BhIEFCASE 
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any virtue in parents taking 
over these endowment policies 
and funding' them on the chil- 
drens’ behalf, thus exploiting 
the regular gift allowances 
under the Inheritance Tax reg- 
ulations while at the same 
time taking advantage of the 
relatively low premium on 
young lives and securing some 
Hfe cover? 

What would be the attitude 
of a building society ff a young 
adult who was applying for a 
mortgage presented a policy 
on which the premiums were 
paid by his or her parents? 
Could the parents continue to 
pay the premium In this case? 
.1 have in mind an open 
arrangement, for example the 
premium Is paid from the par- 
ents’ bank account, but at 
some stage the offspring 
would become responsible. 

■ An endowment is one 
form of saving and could there- 
fore constitute a suitable gift 
from parents. Neither a build- 
ing society nor any other mort- 
gage lender need be concerned 
with exactly who pays the pre- 
mium on such policies, as long 
as it is paid. 

Whether endowment policies 
are the most suitable way of 
providing parental assistance 
Is open to question. If the aim 
is to provide life assurance 
then low-cost term assurance 
gives much more cover for a 
minimal premium, leaving the 
balance of each year’s gift to 
be invested more efficiently as 
a small capital reserve. This 
can be accessed when required 
without the surrender value 
penalties and high insurance 
mark-up on endowment poli- 
cies. However, this is unlikely 
to be what an insurance sales- 
man will tell you because a lot 
of this mark-up will be paid In 
commission. 

Losses and 
capital gains 

DURING the tax years 1989-90 
and 1990-91, X incurred losses, 
for capital gains purposes, of 
£6^3000 and £62 respectively, 
on sales of equities. In the fol- 
lowing year, 1991-02, 1 made a 
capital gain; but within my 
normal entitlement for that 
year. The same will probably 
be the case in 1992-93. Can I 
carry forward my losses for 
1989-80 and 1990-91 to offset 
any excess gains in future 
years? 

Yea, by virtue of section 
5(4Xa) of the Capital Gains Tax 
Act 1979; “where the amount of 
chargeable gains less allowable 
losses accruing to an individ- 
ual in any year of assessment 
does not exceed the exempt 
amount for the year, no deduc- 
tion from that amount shall be 
made for that year in respect of 
allowable losses carried for- 
ward from a previous year". 
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Level vs ' 

5% escalating annuity 
Annual Income (£000) 


RPtva 

5% escalating annuity 
Annual income (£000) 
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lation, commonly 3 per cent or 
5 per cent per annum, or 
increases may be linked to the 
retail price index (RPI). Each 
type of annuity obviously car- 
ries a cost in terms of a kiss of 
income in the early years to 
compensate for increasing 
income in the later years. 

“What is important is that 
each individual must strike a 
balance between their need to 
safeguard their income against 
inflation, their need for imme- 
diate spending power and per- 
haps, most important, their 
expectation of life.” 

A limited form of inflation- 


proofing now applies to pre- 
served pensions that are left 
behind in a company scheme 
when an employee changes 
jobs. The same provision for 
inflation-linking will be 
extended soon to company pen- 
sions being paid. In this light, 
it seems odd that a similar 
facility is not included auto- 
matically with annuities. 

But the reason why few “5 
per cent escalating annuities" 
are sold can be seen in Table l. 
The initial income is about 30 
per cent less than available 
with the level annuity, and the 
break-even point does not 


occur for 14 years. 

The average life expectancy 
for the 65-year-old male used in 
the example is 13 years so, 
dearly, the life offices are not 
giving anything away here. 
But for those who live longer, 
the 5 per cent escalating annu- 
ity provides a much better deal 
after year 14. 

With the future rate of infla- 
tion uncertain, there is a 
strong argument for an annu- 
ity that increases in line with 
retail prices. In the past, this 
has proved to be more expen- 
sive than 5 per cent escalation 
but, at today's rates, there is 


little difference between the 
two in terms of the initial 
income. 

Only a handful of insurance 
companies offer RPI-linked 
annuities. These include Stan- 
dard Ufe, Eagle Star. Pruden- 
tial, Sun T.ifp and Sun Alliance. 

Table 2 shows how the RPI 
and 5 per cent escalating annu- 
ities would have compared 
over the past 20 years 
although, obviously, future 
inflation could be constrained 
by sterling's membership of 
the exchange rate mechanism 
(ERM). But, given the 
long-term nature of an annu- 
ity, the RPI link does provide 
additional insurance against 
high inflation when retirement 
is taken early and is expected 
to span two decades. 

There are other types of 
annuity that can provide a 
hedge against inflation by 
securing growth through a 
unit-linked or with-profits 
fund. The with-profits annuity 
is a complex product and is 
offered only by Equitable Life 
and Prudential. (Provident 
Mutual offers a with-profits 
annuity but, generally, this is 
cost-effective for, and available 
only to, existing policyholders). 

Under a with-profits annuity, 
people get a fairly low 
guaranteed Income plus annual 


bonuses from the with-profits 
fund. To lift the initial income, 
it is possible to set an 
anticipated rate of bonus. 
Where the actual declared 
bonus rate is lower, the income 
will fall, and vice-versa. 

Table 3 illustrates the 
difference between a 
with-profits and level annuity 
where the anticipated bonus is 
5 per cent and the actual 
declared bonus is 8.5 per cent 
To assume a bonus rate higher 
than 5 per cent would be 
taking a risk in the present 
environment and could lead to 
a felling annual income. 

Unit-linked annuities arc 
offered by just a handful or 
providers including M&G, 
Equitable Life and Commercial 
Union. Under this system, the 
value of the annual income 
reflects the unit value of the 
underlying fund and. as such, 
can fluctuate considerably. 

As a long-term Investment, 
the unit-linked route can 
provide an element of capital 
growth unobtainable with a 
level or escalating annuity but, 
for most people, this option 
should be considered only 
where there are other sources 
of retirement income to meet 
regular bills and spending. 

Initial income under the 
unit-linked annuity is likely to 


be worth about 50 per cent of 
the level annuity. Some 
providers allow clients to boost 
this by incorporating an 
element of anticipated capital 
growth. The danger here Is 
that if the underlying fund 
fails to achieve the predicted 
growth assumptions, then the 
annual income derived from 
the annuity will fall sharply. 

Finally, depending on the 
type of pension arrangements 
used to yield the retirement 
fund, it might be possible to 
opt for phased retirement For 
example, under a personal 
pension - and, from this year, 
a buy-out bond (used to take 
transfer values from company 
pension schemes) - it is 
possible to cash-in part of the 
plan to provide an annuity at 
say. 60 and to leave the rest to 
appreciate in value until age 70 
or even 75. 

This option could appeal to 
the increasing numbers of 
employees who take early 
retirement and continue to 
work part-time. 

■ A free booklet. Annuities and 
Your Options, is available from 
Norex Pensions 

Communications. Name Court, 
J95 Marsh Wall London E14 
956. Tel 071-512-1000. 
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Make Currency 
Uncertainties 

Work For You. 
Apply Now! 


US Dollar Hits New Low.*. Can it last? 

Right now, the financial pages are full of currency news. In particular, the Pound recently 
went over the two Dollar level for the first time since 1981 , making it historically very cheap for 
Sterling investors. If you feel feat the Dollar is too low, and may be set for a sustained recovery, 
we offer a simple and costeffectwe way for you to invest in Dollars now. Fidefity Money Funds. 


international Currency Investment Made Easy. 

Fidelity Money Funds offer investors a fast and efficient service, 
plus access to high rates of interest. You can invest in cash 
deposits in Dollars or 14 other major currencies; there is no 
minimum holding, and you can switch between currencies at any 
time by 'phone, at very favourable rates of exchange. There are no 
series charges so aO your money is put to work for you. And you can 
choose to have income accumulated or paid out every six months. 
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Security of investors' capital is a prime consideration, so cash deposits are made only with 
creditworthy banks and specific limits apply to each bank. 

A Simple Way to Invest Today. 

To invest right away in Dollars, aD you have to do is read the important information and 
complete and return the application form along with a cheque in Sterling for the amount you 
wish to invest We will then convert it aito Dollars at the best possible rate and invest It In the 
US Dollar Fund. You can, of course, invest in any other currencies 
offered. And when you want to withdraw your money, you simply 
telephone us and we convert your investment back to Sterling at 
the best available rate. On receipt of your written instructions we 
then send you a cheque. 

If you would like further details before investing, talk to your 
Independent Financial Adviser or Callfree Fidelity on 0800 414191. 
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MINDING YOUR OWN BUSINESS 


Risky step into 
the mg trade 

Nick Garnett on a man who sold his travel 
agency to take an Oriental carpet ride 

T HE ORIENTAL rug trade has lets. "We don't add anything on to the 
earned for itself a rather tacky price to take off in bargaining. The 
image. Allegations of pitifully- price we show is what you have to 
paid weavers labouring in nay." The gross margin - the dlffer- 


T HE ORIENTAL rug trade has 
earned for itself a rather tacky 
image. Allegations of pitifully- 
paid weavers labouring in 
near-slave conditions making carpets 
sold for bloated margins in Western 
department stores. Small shops in Lon- 
don's West End permanently displaying 
“closing down sale” stickers and offer- 
ing bogus reductions on artificially-in- 
flated prices. Spurious Sunday ware- 
house sales advertise low-cost 
wholesale deals that are nothing of the 
sort 

.A minefield waits the ordinary buyer. 
The saving grace is that many types of 
Oriental carpets are gorgeous and can 
be good value. In many supplier coun- 
tries the weavers work in conditions 
embedded In tribal and village culture. 

In the perhaps surprising setting of 
Norwich, the very English couple, John 
and Kate Wright, entered this unusual 
market six years ago. With virtually no 
background knowledge of the rug trade, 
they opened a shop in the Norfolk city 
and now earn their living buying and 
selling Oriental carpets. Last year, the 
business sold £170,000 of rugs on which 
it made a net pre-tax return of about 10 
per cent This rather modest return is 
calculated after the couple extracted a 
salary of well over £20,000. Not surpris- 
ingly. Oriental Rugs of Norwich is feel- 
ing the uncomfortable heat of recession 
which has left the industry's ware- 
houses piled high with unsold carpet 
Wright was the managing director 
and a shareholder in a local travel 
agency when the couple bought a large 
Victorian house in the mid-1980s. 

“We started looking for Oriental rags 
but there was really nowhere in Nor- 
wich. I thought specialist organisations 
were going to be the thing of the future. 

I thought we could make a business out 
of carpets." 

While still retaining his holding in 
the travel agency, Wright found a two- 
floor shop in the centre of Norwich at 
the end of 1986 and began renting it at 
£8,000 a year (the rent is now £12,000). 
Persistent questioning of people in the 
trade unearthed some names of carpet 
importers and the remarkably modest 
sum of £15,000 bought enough carpets 
to stock one floor. 

The customer base and rationale of 
the business is the same now as it was 
then. Almost all the Wrights' customers 
are “local” with about one-fifth of them 
tourists. Wright Haims to offer carpets 
at prices lower than those at most out- 


lets. “We don't add anything on to the 
price to take off in bargaining. The 
price we show is what you have to 
pay.” The gross margin - the differ- 
ence between what Wright pays and 
what he sells to the customer for - is 
about 30 per cent. 

Wright's average retail price is £350, 
relatively low mainly because more 
than one-quarter of sales are of gener- 
ally cheaper Chinese rugs. Prices range 
from £70 for a small open-back Chinese 
rug to £6,000 for a 15-feet Persian 
Kashan. Pakistan-made Bokharas start 
at around £200, a geometric-patterned 
Melas from Turkey at £1,200 and a silk 
Qum from Iran at £1,500. 

Though Wright has visited a large 
□umber of weaving centres in Asia, he 
buys virtually all his stock from Asian 
importers in the UK. “You cannot com- 
pete on price unless you do. An 
importer might be buying £Lm or 
maybe 100,000 square metres of carpet 
at a time. He gets the benefits of quan- 
tity. A big importer might be able to get 
carpets at 25 per cent less than we 
would.” Wright believes the importer is 
making a similar 30 per cent margin. 

How does Wright know he is getting a 
reasonable price from the four or five 
main importers that he uses in London? 
“It is a matter of trust I haggle down to 
the last half per cent It’s part of the job 
I enjoy. You can establish the lowest 
point I know we get the same price as 
other buyers." 

The Wrights choose each carpet they 
purchase. “Kate does most of this 
because I think she has a particularly 
good eye for it” Much of the shop’s 
stock is hauled up from London in the 
Wrights' estate car. TOe company 
employs two shop assistants. One, 
Claire Carrington, has a fine arts degree 
and commands the kind of knowledge a 
lot of customers like: knot counts (an 
extremely fine carpet will have between 
300 and 800 knots per square inch): the 
desirability of Persian carpets from 
Qum, Isfahan and Kashan: the horizon- 
tal looms used by nomadic tribal groups 
and the vertical looms of the village; 
the differences between an Indian Kai- 
muri, a Persian Sarouk and a Turkish 
Melas; the tribal designs from Afghan- 
istan; the use of extensive flat-weave 
Kilim on the edge of Belouch rugs. 

The recession hit the company late 
but when it did - at the end of last 
year - the impact was immediate. It 
has cut the company's shop sales by 
dose to one-third. Tt is the more expen- 
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Sales pattern: John Wright with samples of the wares at his shop In Norwich 


sive carpets, above £2,500, where sales 
have been hit," says Wright. A signifi- 
cant drop in the cost of purchasing car- 
pets from Iran has not helped much, 
even though Wright says he is passing 
on these redactions to the customer. 
The retail price of Chinese carpets has 
fallen 40 per cent over the past five 
years, partly because of a glut. 

Some importers in London have also 
begun to offer substantial reductions on 
Persian carpets in the wake of the twin 
impact of enormously-distorted black 
market currency and Iran's need to 
earn more foreign currency. 

To try and build new trade, Wright 
has begun showing carpets in potential 
customers* homes. “The other day, I 
went to five houses and sold at three." 
He is also keen to take contracts on 
commissioning the making of carpets 


What Do You Get 
From A Stockbroker 
That Doesn’t 


Give Advice? 



Fidelity's new Stockbroking Service gives you 
everything a traditional advisory or discretionary 
stockbroker provides - except the advice - so it can offer 
the independent investor a comprehensive range of 
services at substantial savings: 
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And now; for the frequent or international investor seeking 
extra convenience, there's Stockbroking/^ US. 

As part of one of the world's largest investment 
management groups, you can trust Fidelity Brokerage to have 
the resources and expertise you need. 

For a brochure and application, call us in the UK on 
44 732 838811 NOW. 
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Publisher to the 
English eccentric 

Clive Fewins on a man who specialises in odd books 


for private organisations. He has just 
completed one for a huge carpet for 
Sidney Sussex college, Cambridge, and 
is talking with one or two of the univer- 
sity's other colleges. Wright is also 
looking at the possibility of opening a 
shop in Cambridge, though the reces- 
sion has worried him and he remains 
anxious about its length and depth. He 
knows that his business could be seri- 
ously harmed if another specialist car- 
pet shop opened in Norwich. 

Having sold his stake in the travel 
agency, Wright is glad to have made the 
switch. "No matter how many times 
you go through the pile of rugs with a 
customer you never get tired of talking 
about them. It is an enjoyable way ot 
earning your living:" 

■ Oriental Rugs of Norwich. 4 Bedford 
St, Norwich NR2 1AK 0603-633520. 


I N 1962 John Rotheroe 
founded what has become 
one of Britain’s notable 
minor institutions - 
Shire Books, of Princes Risbor- 
ough, B uckinghamshire 
As the company celebrates 
its 30th anniversary Rotheroe 
gains modest satisfaction in 
knowing that there is scarcely 
a bookshop in Britain that does 
not stock at least one of the 850 
titles published so for. 

Similarly there cannot be a 
single English eccentric who Is 
not familiar with at least one 
of these titles, that range from 
dummy boards to dovecotes, 
from Egyptian coffins to East 
Anglian village signs. 

“If the subject is sufficiently 
offbeat or obscure we will con- 
sider it;" said John Rotheroe, 
56 who owns and runs the com- 
pany with his wife Jacqueline, 
though he admitted that with 
an average of three to four 
books offered to him every 
working day the majority of 
aspiring authors are disap- 
pointed. 

Rotheroe spent two years 
working in a London advertis- 
ing agency after he left the 
London School of Economics 
with a degree in medieval eco- 
nomic history, even so he is 
not a man given to seeking 
publicity. 

“We did once achieve fome 
- in a Guardian fourth leader 
that enthused about a book we 
produced in the late 1960s on 
ancient hill figures," he said. 

ids favourite way of promo- 
ting his staunchly independent 
seven-person company is to 
spend many days - including 
weekends - “on the road", vis- 
iting some of the 6,000 
accounts in this country, most 
of whom 1 m knows personally. 

“They range from very large 
branches of W H Smith to 
museums, stately homes and 
fflnaii parish church# - Orford 
church In Suffolk is our oldest 
account," he said. 

“Visiting the customers regu- 
larly not only results in sales, 
but returns, which, strangely 
enough, I do not mind.” Roth- 
eroe said. 

“A lot of our titles are so 
obscure that booksellers find 
they can’t sell them, so it is 
our policy to buy these back at 
the price we charged for them. 
Some people think this is odd, 
but it Is only common, sense 
really. It does nobody any good 
having old tatty unsold paper- 
backs hanging around. Besides, 
returns total only about five 
per cent, and we build this fig- 
ure into our costings.” 

The best selling titles might 
sell as many as 3,000 of the 
500,000 books Shire expects to 
sell In a year. Titles such as 
John Bly's Hallmarks rn 
English Silver, Heraldry, and 
Your Family Tree have been 


reprinted many times. The Bly 
book has gone through 13 
reprints. 

For the effort in selling this 
number of books - and often 
in a single book worth 

under £1.50 after the retailer's 
discount is taken into account 
- Shire turns over a mere 
£650,000 a year. Profit this year 
could well he as low as £40,000 
before tax. 

Most of this figure will be 
ploughed back into the com- 
pany. It is many years since 
Rotheroe borrowed money. 

This partly explains why, 
even if the Rotheroes wished to 
sell out, no large publisher 
would be keen to acquire the 
company. 

“Our low figures keep the 
big boys away. We have had 
one or two nibbles, but not for 
many years,” Rotheroe said. 


Shire Books 
authors include 
80 -year-old 
Harry Beran who 
has just produced 
Betel Chewing 
Equipment of 
Eastern 
New Guinea 


“We should probably be a lot 
more profitable if we restricted 
our number of titles (500 are in 
print), but that would take 
away a lot of the fun. Ware- 
housing for small books such 
as ours is not expensive and I 
like to be able to supply the 
odd unusual title, if that is 
what a customer wants.” 

“I am particularly proud of 
our Shire Ethnography series. 
To say they were loss making 
would be a kind way of putting 
it But nobody was doing cheap 
ethnography - our titles cost 
£3.50 - and there was a need. 
We have some at the best 
names hi the subject between 
our covers. They include 80- 
year-old Harry Beran, who has 
just produced a volume enti- 
tled Betel Chewing equipment 
of Eastern New Guinea. 

Shire Books has only one 
outlet in New Guinea and only 
10 per emit of Its sales are over- 
seas. This is an area Rotheroe 
would like to expand, though 
probably not yet its Australian 
distributor recently went down 
leaving them with an £8,000 
debt 

Even so, Rotheroe says the 
recession has affected Shire tar 
less than bigger publishers. 

“I think this is because we 
are so widely spread," he said 
“Invoices average around £10, 


so although this is very labour 
intensive it rarely means we 
are owed great deal by a singh 
customer. 

“Nevertheless this year w 
are not really expecting tr 
make much more Qian the jr 
vious year. The recession has 
affected the tourist trade, 
which has in turn affected us. 
Also with so many museums 
now charging for entry we find 
people are less inclined to buy 
a book in tie shop at the end of 
their tour. 

“They often used to do this 
automatically as a sort of 
thank-you gesture. 

“However -we always try to 
take a long-term view. We look 
upon the ethnography titles as 
a 15 year project It will proba- 
bly be that long before people 
start taking notice and buying 
them in numbers. . 

“We have also had some suc- 
cess in producing books ahead 
of demand. A good, example 
was the Comics title In our Dis- 
covering series." 

Another keystone of the 
Shire policy i& updating what- 
ever a title reprints. 

“We try hard to keep our 
subject matter current,” he 
said. “Although we pay our 
authors an advance of only 
about £600 for a 5,000 word 
Shire Album title and a royalty 
of 5 per cent, through regular 
updating and a low selling 
price we keep them in print for 
years. So many books have a 
small print run, a high cover 
price and a vary short life." 

To keep prices down - 
books in the Shire Album 
series for example have cost 
£12)5 for the past three years - 
the company does nearly all 
the design in its 17th century 
town house headquarters in 
the centre of Princes Risbor- 
ough. Only the photographs 
are added to the page at the 
company in Wales that has 
printed nearly all their titles 
for the past 20 years. 

“Low prices axe our creed,” . 
Rotheroe said. “When we 
started we were selling books 
at the price of a gin and tonic. 
Now I say that some of our 
tiftos cost no more than the 
pike of a pint of : beer. .. . 

“Very often a Shire hook is 
an impulse buy it is the 
‘ooh’ factor we so often sell on. 
And you can only achieve that 
by keeping prices low. 

"It means we don’t make 
huge profits. But we manage to 
survive and enjoy ourselves cm 
all the obscure topics we do. It 
would be flattering to be imi- 
tated. But nobody would want 
to. Our books are too slow 
selling" 

■ Shire Books five autumn 
catalogue is available from 
Cromwell House, Church St, 
Princes Risborough, HP279AZ 
Tek 08444-430L 
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Cookery 

What’s good 
for the goose 

Philippa Davenport considers 
seasonal accompaniments 



AST December, I 
received a parcel by 
. special overnight 
.delivery from Worces- 
tershire. Opening it was as 
much fan as unwrapping a 
Christmas present Inside was 
a neatly trussed bird from 
Goodman's Geese; nestling 
under folds of waxed paper 
between fragrant layers of 
rosemary and sage — . fistfuls of 
them, not a few puny sprigs. 

Rarely has meat looked more 
appetising. The skin of the bird 
was not clammy bat dry, not 
sickly white but pale honey, 
sure signs of a healthy outdoor 
fife ranging tree in grassy pas- 
tures, guzzling corn and 
pecking at straw. And along- 
side the bird were , two little 
boxes, one containing the gib- 
lets, the other filled with solid 
wodges of rich and delicious 
goose &L - 

The proof is, of course, in the 
eating. This bird tasted every 
bit as good as It looked. Killed 
in its prime and hung properly 
It was rich, firm, garoey, and 
exactly as Christmas goose 
should be, nicely matured after 
feasting on grain and having 
put on its “liberty vest/" a little 
layer of Eat between skin and 
flesh to protect against winter 

Slightly younger goose, the 
autumn bird which is raid by 


smallest and bitterest of the 
plum family, or the largest and 
sweetest 

The other thought that 
appeals to me Is making 
goose-neck pudding. I have 
sometimes considered doing so 
at Christmas but there never 
seems to be enough time then. 

Michaelmas, minus the <»m<> 
pressures, seems a good 
opportunity to have a go. 

When I mentioned this to 
Goodman last week she agreed, 
obligingly, to supply the goose 
1 was ordering with the whole 
goose neck in one piece and 
still encased in its skin. (It is 
said to be best to delay 
stripping the skin from the 
neck until you are ready to use 
it) 

She also expressed 
willingness to supply Weekend 
FT readers with whole goose 
necks in the same way if so 
requested - providing she is 
given good notice and the 
orders are for geese to be sent 
by overnight delivery In 
September, October or 
November. In December she is, 
unsurprisingly, too busy to 
prepare necks in this way. 

SLOE AND APPLE JELLY 
l'A-1'A. lb Sloes 
depending on how plump and 
juicy they are; % lb crab or 
cooking apples (windfalls win 



some to be goose at its peak; is 
flavoured a little more deli- 
cately. It is less gamey and the 
meat is juicier. This. so-called 
Michaelmas 1 goose, once even 
more popular than Christmas 
goose, was the bird that many 
tenant farmers traditionally 
presented to the landlord when 
paying their quarterly rent in 
the hope that they could per- 
haps dissuade him from 
increasing it 

I have never eaten Michael- 
mas goose but I will this year, 
the memory of last Christmas’s 
goose has convinced me that 
this is a bird worth feasting on 
more than once a year, and I 
like the idea of tasting it at 
different stages. ■ 

Judy Goodman, of Good- 
man’s Geese, has been at the 
forefront of the resurgence of 
interest in geese, a vital fight- 
ing force In reinstating goose 
on our Christmas menus. Hav- 
ing achieved a good level of 
Christmas she now alms 
to put Michaelmas goose bkck 
on the culinary calen dar as 
well. 

This year is her 10th growing 
geese. She began in 1962 after a 
gastronomicafly sad Christmas 
(in other words, one without 
goose on the menu), by grow- 
ing just a few birds for family 
and friends. This year, Good- 
man's Geese will grace 2,000 
tables. 

Judy Goodman is the most- 
practical, down-to-earth and 
business-like former yon couM 
hope to meet, a homely, mid- 
dle-aged woman fairly figging 
with energy, good humour and 
marketing ideas. 

. She admits to a surge of 
pride at the sight of her geese 
in the food halls of Harrods 
and the Array & Navy stores, 
and in top-notch butchers such 
as Mfllhouse of Clifton in Bris- 
tol ; and she rejoices in a grati- 
fying ratio of repeat purchases 
and standing orders among 
personal customers who buy at 
her farm gate or by overnight 
delivery. 

The date of Michaelmas 
seems to be a moveable feast, . 
so why not choose whatever 
suits you. September 29 (or the 
Saturday after) is popular in 
many areas; October 11 
remains traditional in Norfolk; 
while the goose-eating autumn 
feast in northern Europe is cel- 
ebrated on Martinmas. Novem- 
ber n. Or perhaps Hallowe’en 
or bonfire night commends 
itself to you. 

Given that goose has differ- 
ent eating qualities at different 
stages of the season, I like the 
idea, of varying the accompani- 
ments . accordingly. Early 
autumnal fruits would seem 
the most appropriate choice for 
goose in September - and 
nothing, is flourishing more 
furiously this September than 
plums. • 

So, I shall probably serve my 
Michaelmas roast goose at the 
end of the month with sloe and 
apple jelly or perhaps a 
compote of - prunes - the 


do providing soft spots are cut 
out before weighing); 
granulated sugar; a few bay 
leaves. 

The traditional thing is to 
delay picking sloes until after a 
. frost, or to prick them with a 
silver fork. Modern cooks 
simply freeze the fruit briefly: 
the skins will split as they 
thaw and so encourage the 
release of the juices. 

Put the sloes into a pan 
together with the chopped 
. apples, a couple of bay leaves 
and just enough water to 
cover. Simmer gently until 
fruit is very soft. Tip the 
contents of the pan into a jelly 
hag suspended over a bowl aim 
leave to drip overnight 

Measure the juices and 
reheat them gently, adding 
warmed sugar at the rate of 
IV4B> per lpt of juice. When the 
sugar has melted, fast-boil 
until setting point is reached. 
Pot in small jars adding a bay 
leaf to each one. 

COMPOTE OF PRUNES 
When fresh chestnuts are 
available a little later in the 
year, 1 lb of them, roasted and 
peeled, -make a splended 
addition to this compote - but 
do. not mix them in until ready 
to serve. 

- 14 oz large prunes; l pt tea 
(Earl Grey or Lapsang 
Souchong for preference); 2 
star anise; 3 allspice berries; 2 
cinnamon sticks; 5 cloves; 
cuds of peel shaved from an 
1 (range; 5 tablespoons of rum 
or annagnac. 

Bruise the spices. Put them 
into a pan with the tea and 
bring to a simmer. Away from 
the heat, add the prunes, 
orange peel and spirits. Stir 
well and push the fruit well 
down into the ' liquid. Cover 
tightly and leave in a cold 
larder for 48-72 hours, stirring 
occasionally if passing. 

When the goose Is roasting. 
Strain the prunes, discard the 
.spices and bring the prune 
liquor to boiling point Boil for 
one minute. Pour the scalding 
liquor over the prunes, cover 
and place in the plate warmer 
so the fruit Is gently and 
thoroughly warmed through by 
the time the compote is served. 
■ Goodman’s Geese, 
Waisgrove Farm, Great Witley, 
Worcester WR8 6JJ. Tel: 
0299886-272. 
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PERSPECTIVES & FOOD AND DRINK 



A vodka or two in Tbilisi 


T IMES are as hard for 
cooks as they are for 
everyone else these days 
in the former Soviet 
empire, and it is not 
always easy to get something to eat 
So when 1 found a small restaurant on 
Pus hkin Avenue, in the Georgian cap- 
ital of Tbilisi, actually open and serv- 
ing food. I went in and sat down 
gratefully. 

It was not much of a place; just a 
few tables covered with plastic table- 
cloths and laid with bent and tinny 
cutlery. A fluorescent tube flickered 
on the low ceiling and a cold draught 
blew in under the door. In a kitchen 
behind a self-service counter, greasy 
pots rat on a sauce-spattered cooker. 
It was not the world’s most cheerful 
establishment 

It was much more cheerful, though, 
than the world that lay immediately 
around it Just outside the door, sol- 
diers of the Georgian National Guard 
patrolled the streets, Kalashnikovs 
cradled on their chests. Store-front 
windows were smashed, buildings 
were pock-marked with bullets, and 
many shops and offices were closed. 
Since declaring fairtoppn/fen/»p from 

the Soviet Union, Georgians had been 
swept up in a spiral of economic 
chaos and political violence. Arriving 
in a lull between bloody demonstra- 
tions, and street battles, I found little 
sense of pleasure or relaxation in Tbi- 
lisi. 

Great was my surprise, then, when 
I noticed a party of five elderly Geor- 
gian men celebrating in a small 
alcove at the back of the restaurant 
None appeared to be under 80. 
Dressed in baggy suits and flat caps, 
their stubbly, unshaven faces flushed 
with drink and emotion, they were 
carrying on as if in advanced 
warm-up for a bacchanalian orgy. 

In front of them lay a table scat- 
tered liberally with the remains erf 
grand overindulgence: kebab skew- 
ers, chicken bones, empty cigarette 
packets, scraps of food, the gnawed 
stems of pickled peppers, bowls of 
spicy sauces and condiments, a dozen 
empty pots and serving dishes, and 
countless wine and brandy bottles. 
The feast bad been a large and 
protracted one. 

The main meal over, the party had 
turned its attentions to drink, and 
was well along its way to inebriation. 
There were long, loquacious and emo- 
tional s peeches, whiskery and 
bear-hugs of comradeship, and many, 
many up-endings of tumblers brimful 
of brandy. By the time I had finished 
eating and was getting ready to leave, 
the old gents were preparing their 
voices for a round or five-part Geor- 
gian counterpoint As far as they were 
concerned, it seemed, the world had 
□ever been a more convivial place. 
The incident so impressed me that It 
was the first query I put to Nino, my 
Georgian guide, as we rattled out of 
Tbilisi on our way to a tour of the 
high Caucasus mountains. - 
Nino laughed. Such a thing, she 
raid, was not so strange as it might 
seem. “We Georgians have a reputa- 
tion for good living. For us, friend- 
ship, generosity and hospitality are 
the most important thing s in life. We 
love to get together, to talk, to sing, to 
eat and to drink; probably a little too 
much, sometimes.” 

That was all very well. I replied, but 
even the most enthusiastic of bon 
vioants tend to find tear gas and riot 
truncheons something of a damper to 
any celebration. But, mice again, Nino 
found little out of the ordinary in this. 

“What you saw last night,” she said, 
“was not so much celebration as com- 
miseration. Georgia has been a land 
of violence and suffering through 
much of its 3,000-year history. In the 
past 1,500 years alone, Tbilisi has 
been invaded and sacked 29 times.” 
"When we get together to eat, it is 


often to share not just food but our 
suffering. When we toast each other 
over brandy, it is not in congratula- 
tion but to ask for peace, security, 
fraternity and all the other thing s we 
need so much and rarely have. Tbilisi 
is a sad place right now. I hope we 
will have a chance to see Georgians 
when they are really happy.” 

And so, a little while later, we did. 
What Nino did not mention, but what 
I was soon to find out in the mountain 
village of Ushguli, was that the 
Georgian code of hospitality extends 
not only to friends and family but to 
complete strangers as weH 

The inhabitants of the isolated 
villages of the Caucasus may no 
longer believe, as mice they did, that 
guests come from God, but they 
continue nonetheless to reserve a 
heavenly welcome for them. Nowhere 
is Georgian hospitality demonstrated 
more effusively than at the dinner 
table. 

Protected behind a high wall of 
mminbitng, Geor gians are something 
of an anomaly among the many 
peoples of the former Soviet Union. 
Gregarious, emotional, sensual, 
jealous of their traditions and and 
ferociously proud of their fertile fend, 
they have for more in common with 
th e Mediterraneans than their co usins 
to the frozen north. As in character, 
so In food. Ask any Russian in 
Moscow where you can get the 
richest, most lavish meal in town and 
chances are' that he will point you to 
one of the capital's highly-popular 
Georgian restaurants. 

While much of Russia's daily 
cooking r eiolves around cabbages, 
beets, potatoes and turnips, that of 
Georgia, taking advantage of 
productive soil and a warm climate, is 
a far more exotic affair. Italians, 
Turks, Greeks, Moroccans and 
Frenchmen might all be excused for 
finding elements of their own cuisine 
in the area's rich fare. 

Georgian cooking is, however, 
unique. Georgians are great 
meat-eaters but their classic dishes, 


based on lamb, pork and chicken, are 
enlivened by additions of great 
variety and contrast Georgians are 
not afraid to combine many different 
tastes in one individual dish. Take, 
for example, the popular dish pkhoh 
- minced spinach mixed with ground 
walnut paste, vinegar, garlic and 
spices, the whole topped with tart 
pomegranate seeds. The result, 
incongruous as it might seem, is 
delicious. 

Nor do Georgians shirk from 
serving highly different dishes at the 
same table at the same time. Ground 
hazelnut st uffing s; delicate spicings of 
basil, coriander or tarragon; meat 
dishes set off by pomegranates and 


plums: fiery sauces of chilli peppers 
and garlic; cooling preparations of 
yoghurt and mint; mills feuille 
pastries dripping with honey - 
typically, all will be found at one time 
at the same Georgian meaL 

Individual courses, in feet, have no 
pises in Georgia. What is crucial - 
an expression of the Georgian 
exuberance for abundance, generosity 

and sharing — is that the tohln is 
covered from one end to the other. 

Loaded with serving bowls, platters, 
tureens, heaped plates, bottles of all 
descriptions and glasses that are 
never empty, it must creak with the 
sheer weight of food and drink. 

More than 7,000 ft high in the 
mountains and a 14-hour, 
spine-rattling Jeep ride from Tbilisi, 
Ushguli largely is cut off from the rest 
of the world and, on the whole, 
remains as self-sufficient in food as it 
does in everything else. 

Sno wed-in for most of the year, and 


with only the shortest of summer 
growing seasons, the village cares as 
little for such normal Georgian 
delicacies as stuffed baby aubergines 
as it does for communist theories of 
collective production: neither has 
much role in this rude and demanding 
climate where families rely on their 
own efforts to survive. What counts 
instead in these high mountain 
valleys, and has counted since the 
bovine religious cults of pre-Christian 
times, is cattle breeding and the 
products that come from It. 

Stocky cattle farmer Kolia 
NUaradze did not slaughter an entire 
cow when we pitched up, tired and 
hungry, in Ushguli; such an operation 


is reserved for special festivals and 
involves the whole community. But 
visits to Ushguli are rare, and guests 
honoured there. Shortly after we were 
taken into the warm kitchen of 
Kolia’s solid, stone-built house, his 
daughter disappeared out the back 
door with a long knife and a large tub 
erf boiling water. 

The terrific, high-pitched squealing 
that broke out a minute later ended in 
a sudden, ominous silence; before 
long, a good-sized baby pig. its skin 
scalded of bristles and its throat 
sewn-up neatly with thread, was 
baking in a cast-iron stove that was 
stoked until it glowed red. 

. Suckling pig, wild mushrooms fried 
with mountain herbs; a fresh, 
mint-sprinkled, mozzarella-like cheese 
swimming in a bowl of warm milk; 
various pork organs simmering in a 
hot pepper stew; newly-baked bread 
with yet more cheese cooked and 
melted inside - this is only some of 


the fare that appeared on the table 
when, along with Kolia’s brothers, 
cousins, father, uncle and friends, we 
sat down to dine. 

I remember discussing mountain 
trout-fishing with Kolia’s cousin, and 
wild goat-hunting with his father. But 
at this point ray recollection of the 
conversation, and the meal itself, 
grows somewhat hazy. 

By the time the second bottle of 
vodka had been opened and we had 
toasted St George, patron saint of 
both Georgia and England, 1 was 
feeling elated and ready to give up life 
in the West, marry Kolia's 
red- cheeked daughter, and settle 
down in Ushguli. 

After we had finished the fourth 
bottle and elaborated numerous toasts 
to international friendship. I realised 
what I was up against - not only 
eaters, but also drinkers of epic 
stature. A permanent life in Ushguli, 1 
saw, might prove strenuous. 

Some time after the fifth bottle of 
vodka, when we had moved on to 
toasting our genes and future 
generations and were beginning to 
iimber-up our voices for a little 
counterpoint, I had to admit 1 was no 
match for the Georgians, and 
conceded. 

Stumbling upstairs and falling into 
bed. 1 found myself thinking of the 
five lusty octogenarians singing in 
that UtQe Tbilisi restaurant How, if 
this was the kind of life they had led 
one decade after another, had those 
elderly gentlemen survived so long? 
Was it possible to over-eat. over-drink 
and over-smoke oneself into vigorous 
old age? 

The secrets of Georgian longevity 
have yet to be revealed, and more 
investigation Is needed. But given the 
boundless nature of Georgian 
hospitality and the pleasures of the 
table there, there can be no lack of 
researchers. Having barely recovered 
from my first bout of inquiries, 1 
drifted off in happy contemplation of 
further intensive study just a short 
night and a sunrise away. 


Nicholas Woods worth falls victim to Georgian 
hospitality — and wonders how they manage 
to live so long when they drink so much 
vodka and eat so much spicy food 


A wee, fruity dram 


B REAKFAST at the 
Jura hotel is nothing 
special but I enjoyed 
the tea, which tasted 
of peat While i ate, my mind 
turned to the nearby whiskies 
of Islay, in the Inner Hebrides. 
Often, these are characterised 
by their peaty flavour. Many 
assume - quite wrongly as it 
turns out - that the taste 
must be caused by the same 
water that was having so much 
effect on my tea. A pungent, 
peaty malt is something 
whisky drinkers love or loathe, 
and it is associated tradition- 
ally with Islay, Jura’s neigh- 
bouring island across the 
sound to the south. 

Oddly enough, however, 
when you call for a dram at 
the hotel bar, or saunter across 
the narrow road which sepa- 
rates the hotel from the Inver- 
gordon distillery and sit down 
for a drink with Willie Tait, the 
manager, you discover that the 
Jura malt has no noticeable 
peaty taste. Feat flavour comes 
from the smoke drying of tbe 
malt. You have to want the 
whisky to taste of peat and 
Tait and Trevor Cowan, Inver- 
gordon’s chief blender, are ada- 
mant they do not. 

Inside the largely modern 
distillery, Tait will point out 
his tall, copper stills, these, he 
tells you, are there to give ele- 
gants to the whisky. A squat, 
dumpy still would give more 
flavour, perhaps, but it might 
end up by making the whisky 
coarse. 

Opinions vary considerably 
on why the flavours of whis- 
kies differ so greatly when tbe 
techniques and materials used 
to make them are so often the 
same. Many distillers will 
point to the stills as the origin 
of style; all of them stress the 
water, too. It is the presence of 
trace elements in the mountain 


streams which imparts the 
character to so many different 
malts. 

Something also must come 
from the sea. The Jura distill- 
ery is on the strand in 
Craighouse, the island’s 
answer to a metropolis. 
Whisky loses about 2 per cent 
of its volume in cask each 
year. The air that replaces the 
liquid is impregnated with sea 
smells. There are even traces 
of iodine in the spring water 
which runs down into Craigh- 


Giles MacDonogh 
samples the 
delights of the 
Jura distillery 


ouse from up near the Paps of 
Jura. 

But Jura is a welt mannered 
malt The basic 10-year-old in 
its double bass-shaped bottle 
has just a touch of iodine over- 
laying its fruity, nutty charac- 
ter. A real treat is the 26-year- 
old, which is released under 
the Stillman's Dram label. 
Only 1,800 bottles were made of 
this delicate, almost floral 
whisky with a slight whiff of 
crystallised fruit on the nose. It 
is one over which you can pore 
for hours, exploring its varied 
nuances. Moreover, afl the fla- 
vour is derived from the 
whisky: very little sherry wood 
is used here. 

Across the Jura sound, 
BruichladdJch also is part of 
the Invergordon group. From 
an architectural view, it is 
rather more exciting than 
Jura; its whitewashed 
distillery buildings are sub- 
stantially as they were built in 
1881. Another surprise is to 
find many of the old machines 


still in use. 

The malt continues to be 
ground in what looks like the 
original grist mill, while the 
distillery floors are supported 
by cast iron Doric columns and 
tbe wort is made in a mash ton 
dated 1881. Out in the court- 
yard. there are warehouses 
with earth floors. Their absor- 
bency is meant to make a con- 
siderable difference to the age- 
ing of tbe spirit 

Bruichladdich is run by Ian 
Allen, a quiet man in compari- 
son with the waspish Tait As 
his distillery is situated on 
Islay, you might be excused for 
thinking it is part of the 
Laphroaig or Lagavulin school 
which have between 40-45 parts 
per million of peat But you 
would be wrong: Invergordon 
maintains the same peating 
policy at Bruichladdich as it 
does at Jura: two parts per mil- 
lion. 

Proof of this came with the 
wonderful 21-year-old Bruich- 
laddich. one of the fruitiest 
whiskies 1 have tasted. It is a 
flavour which deserves to be 
known better, being in stark 
contrast to the wilder charac- 
ter of the more widely-distrib- 
uted Islay malts. Many would 
find the Bruichladdich style for 
more their cup of tea. 
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Only ExerSkier™ gives you 
a total-body workout 



Treadmills, exercise bikes and 
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Gadgets and gizmos for the techno-freak 
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Michiyo Nakamoto looks at the latest electronic offerings to make the most of a push-button life 


T HE GARDEN para- 
sol is back in the 
shed, the photo- 
graphs from Para- 
dise Isle have long 
been filed, or stuffed into 
boxes, and many people will be 
in low spirits as they come to 
grips with post-holiday blues. 

Not to despair. This autumn 
promises a number of sophisti- 
cated electronic gadgets to 
carry anyone away on a flight 
of fantasy, or at the least, to 
Inject a buzz into the routine of 
everyday life. 

In all sectors of consumer 
electronics, manufacturers 
have been inventing gadgets to 
rekindle some spark In demand 
after what has been, for them, 
a lacklustre few years. In the 
months to come we can expect 
to see a number of exciting 
new products, as well as a 
range of improvements to 
familiar ones that will make 
life a lot more entertaining . . . 

AUDIO 

Top of the list must be the 
range of portable audio prod- 
ucts being introduced by Phil- 
ips and Sony this autumn. 
These will feature compact 
disc quality hi-fi sound and 
have caused something of a 
stir in the industry. 

Digital Compact Cassette - 
or DCC. as it is more com- 
monly known - is a digital 
audio cassette developed by 
Philips which should replace 
conventional analogue cassette 
tape recorders. The rival to 
DCC being launched by Sony 
in November is the MiniDisc. 
best described as a small CD. 

Both formats will enable CD 
enthusiasts to carry the crisp 
and clear sound of CDs with 
them when they are out and 
about without worrying about 
“sound skipping”, the jogs and 
jumps that can occur with con- 
ventional portable CD players. 
They can also be used to 
record CD -quality sound. 

The DCC tape will be 
enclosed In a protective case, 
so those with children need not 
worry about little sticky fin- 
gers pulling their favourite 
Mozart tape out ail over your 
living room floor. The MiniDisc 
is also in a protective case for 
easier portability. 

The benefit of DCC is that it 
will also play conventional 
analogue cassettes, as well as 
the new digital ones. As for 
MiniDisc. the biggest advan- 
tage it has over DCC is that it 
offers random access - the 
ability to skip from any one 
track to another. . 

The crucial question for 
both, however. Is whether 
there will be sufficient 
recorded music to play on the 
new equipment when it is 
launched, although both Phil- 
ips and Sony are confident that 
there will be “hundreds" of 
titles available on each format 
at the launch date. 

The digital tapes and Mini- 
Discs arc expected to retail at 
prices similar to CDs but Phil- 
ips and Sony have not 
announced European prices for 
the portable units. 



For the home-based audio 
enthusiast, the most exciting 
product on offer in the coming 
season is the wide-imaging ste- 
reo loudspeaker manufactured 
by Canon. Unlike conventional 
stereo speakers, Canon’s W1S 
speakers provide stereo sound 
regardless of where you physi- 
cally are in the room. With 
conventional speakers, the ste- 
reo effect is only available 
within a limited area, known 
as the “hot spot," where 
sounds from each speaker 
overlap. Anywhere else, what 
you bear sounds as if it were 
coming only from the closest 
speaker. 

Canon says that its wide-im- 
aging speakers give a stereo 
effect over an area at least six 
times larger than conventional 
box loudspeakers. It is introdu- 
cing a new consumer model at 
the consumer, rather than pro- 
fessional. price of £149.95. 

Those who are perfectly 
happy with their existing CD 


player might however fall for a 
useful little accessory: a CD 
lens cleaner. 

CD players are fitted with 
tiny lenses which focus the 
laser beam that reads the sig- 
nals off a compact disc. When 
the CD player begins skipping 
or stuttering most people 
assume that something is 
wrong with the machine, but it 
is more likely that the CD lens 
has become dirty. A lens 
cleaner can solve the problem. 


The latest product offering 
from a Japanese company 
called Tarsun an ordinary CD, 
but with what looks rather like 
a tiny brush on one side of the 
disc. 

It is known affectionately by 
its UK distributors. Strong UK, 
as the “re ns creaner." When 
played, a sweet female voice 
explains how it should be used. 
The language, which is undeni- 
ably English, sounds strangely 
like Japanese. 


TELEVISIONS 

Portable TVs have proved very 
popular among those who want 
to watch their favourite foot- 
ball match while en route to 
the next meeting. 

Citizen, the Japanese com- 
pany better known for its 
watches, will launch a portable 
colour TV and video monitor 
with a 4 in liquid crystal dis- 
play (LCD) screen Later this 
month in the UK. Citizen’s 


model will have a built-in hood 
to keep light - either sunlight 
or artificial - from reflecting 
off the screen, which can make 
It impossible to see anything. It 
will retail for £249.99. 

Another handy portable TV 
is Toshiba’s multi-standard 
LCD TV, due to hit UK stores 
next month. This handsome 
portable can receive pictures in 
almost any country except 
France, which has a unique TV 
broadcasting system called 


SECAM-L. Although at £59959. 
more expensive than the Citi- 
zen, the Toshiba will be attrac- 
tive to the business executive 
who travels outside the UK. 

CAMCORDERS 

TV comparability problems 
aside, the French, like many of 
us, have taken to home movie 
making in a big way - as any- 
one who spent the summer ou 
a French beach will have 
noticed. 

For the coming season Akai, 
the Japanese electronics manu- 
facturer. is bringing out a cam- 
corder - or rather a palmcor- 
der, since it fits your palm - 
that is even more Intelligent 
than the hi-tech models 
already on the market Akai’s 
new model has a horizontal 
shape which makes it easier to 
use with both bands in order 
to minimise picture shake. An 
auto-chase focus function 
focuses the camera on the cho- 
sen subject even if It strays out 
of the centre of the viewfinder. 
It is priced at £599. 

Meanwhile, Sony has taken 
the amateur moving-making 
industry a step further with 
the introduction of its colour 
video printer, which can take 
still photographs from a home 
movie. The printer, which will 
produce pictures from a cam- 
corder, video recorder or even 
a TV broadcast, is perfect for 
sending Granny those wonder- 
ful shots of the new baby 
wrecking her cot, although at a 
cost of £99959 in the UK it is 
largely for the enthusiast 

CD SPINOFFS 

One of the most promising 
growth areas in consumer elec- 
tronics is in the field of CD 
spinoffs. To most of us. com- 
pact discs are merely a music 
recording medium. But manu- 
facturers have been busy find- 
ing different applications for 
the versatile discs which can 
hold vast amounts of informa- 
tion, from sound, text and 
graphics to video. 

Sony created the Data man, 
essentially an electronic book, 
which was launched in the UK 
this summer. The Data Disc- 
man gives the user instant 
access to a vast quantity of 
visual Information stored on a 
CD-sized disc. 

So, if you are travelling on 
bumness to Tokyo, do not bur- 
den yourself with a phrase 
book, a book on Japanese table 
manners, a guide to Japanese 
restaurants and another on 
Japanese country spas. Just 
take a Data Discman and a few 
slim discs, each capable of 


holding the equivalent infor- 
mation contained in 200 tele- 
phone directories, which 
should provide you with all the 
information you will need. The 
Discman. which costs £349, can 
also play ordinary audio Cite. 

Philips's offering is the CD-I, 
a heftier machine which resem- 
bles a computer games 
machine, electronic book CD- 
player and computer all rolled 
into one. The CD-I r which 
hooks up to the TV and audio 
set, allows users, to manipulate 
material on screen, ranging 
from text, animation and 
video. The UK price of £599 is 
likely to frill since Philips has 
recently reduced the price from 
$900 to $600 in the US. 

Kodak, meanwhile, has its 
photo-CD machine which 
allows yon to store your pic- 
tures on a CD-disc and look at 
them on television. It may be 
about time to say good-bye to 
all those boxes fall of old. 
crumpled photographs. The 
Photo-CD costs £299. 

MOBILE PHONES 

If greater convenience, rather 
than enhanced entertainment, 
is your goal, consider Sony’s 
new mobile phone- handset, 
due to be launched for use. on 
Celinet's consumer cellular 
phone service this autumn for 

£299.99. 

The first handset targeted at 
consumers, rather than busi- 
ness users, it is an attractive, 
easy-to-use mobile phone that 
would fit easily into a hand- 
bag, It will be sold by high 
street retailers rather than 
through specialist service pro- 
viders which currently handle 
all mobile phone sales. 

PERSONAL 

ORGANISERS 

At the more business-oriented 
end of the market, or for those 
who just like to keep things 
organised, electronic personal 
organisers are just the thing. 
Sharp’s IQ range, for example, 
with its choice of software 
from the Bible to video games, 
is an attractive product 

Sharp’s range costs from 
£17999 for a standard model 
which can take 1,070 telephone 
numbers to £259.99 for a more 
powerful one that can hold 
over 5,500 telephone However, 
unless you are the organising 
type to begto ; with, an& unless 
you are happy to deal with a 
tiny keyboard, it might be best 
to wait until the much-publi- 
cised personal organisers that 
will allow you to use a pen, 
rather thah a keyboard, 
become available next year. 


Restaurants hit back 


TIIE AMERICANS ARE 
COMING! 

THE AMERICANS ARE 
COMING! 

(VISIT KARROOS AMERICAN 
FRONTIERS 

FASHION SHOWS STARTING 
TUESDAY 
SEPTEMBER 29TH.) 



Geoffrey Itrcne, C )*c;ir de Ij Rc-nta. 
DKNY, Liz Claiborne. These and many more 
top American designer* will be shotting 
nfl' their Autumn collect ions every day from 
Tuesda> September '2*Jtli lb rough until 
Sat unlay Ov toiler 3rd at I'J noon and 3pm on 
the First Floor. There will also Ik* 
col lections inspired hy American life from Rifat 
O/Im-Ic. Nicole I’ahri .uid Workers For 
Freedom. And itvnonc who attends will receive 
a hag lull of m indies. Tickets are £10 
each.lo Ixiok, please telephone 081 479 5000 
nr write enclosing .i rhetpie to 
Harrods Fashion Slums, Mar rods Mail Order 
Depart inenl. Gram Way. off Syon (.a nr, 
isleworlh, Middlesex TW7 5QD. 
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T HE GLOOM that was 
settling earlier this 
year over that privi- 
leged group, profes- 
sional restaurant reviewers, 
seems to be lifting. 

Many restaurateurs are 
responding to the need for 
smaller bills by offering more 
Italian food. Although the 
Forte group has installed Nico 
Ladenis in Nico at Ninety (tel: 
409-1290; ail numbers should be 
prefixed with 071) at the Gros- 
venor House, revamped the 
Criterion Brasserie (925-090) on 
Piccadilly Circus with Bob Pay- 
ton. and appointed Helmut 
Berger as the head chef at the 
Cafe Royal (439-6320) it has also 
launched what it calls a family 
of Italian restaurants around 
London which includes Tutto! 
W2 (724-4637), Scarto! SWl 
(222-3338) and Issimo! ECS 
(623-3616). 

Other restaurants offering 
good value include a new bras- 
serie at 190 Queensgate. SW7 
(581-5666) specialising in fish 
instead of the former expensive 

restaurant; Calzone in NW3 
(794-6775) and Wll (243-2003) 
The Boulevard in WC2 
(240-2992) Brasserie Lott SW3 
(584-4484); and Wagamama, 
WC2 (323-9223) offering reason- 
ably priced Japanese food. 

Two pubs have sensibly 
decided to put small dining 
areas to more profitable use: 
The French Dining Room has 
opened above the French 
House in Dean Street. WI 
(437-2477) and The Lansdowne 
operates as a sister to Farring- 
don Road's Eagle in Gloucester 
Avenue, NWl (4834)409). 

New and prospective restau- 
rateurs are being encouraged 
not so much by any upturn in 
consumer spending but rather 
by the weakness of the prop- 
erty market. High, premiums 
have always been a new res- 
taurant’s first financial hurdle 


and the rent is the highest of 
any restaurant's fixed costs. 
Today, however, it is a buyer's 
market, at least for the brave. 

The Argyll (352-0025), which 
opened earlier this year on the 
Kings Road, managed to pay 
no premium at all and keep 
refurbishment costs to 
£ 120 , 000 . 

Banks and receivers, not nor- 
mally known as a restaura- 
teurs' best friends, are now 
taking a more kindly attitude 
as they try to dispose of sites 
that have succumbed to the 
recession. Hence, Lexington 
will soon reopen on the old 
Soho site of Sutherlands, and 
Beauchamp Place in place of 
the old Menage a Trots. . 

Martin Lam, formerly head 
chef at L'Escargot, will 
together with his wife, be open- 
ing his own restaurant at' Ran- 
some’s Dock, Battersea 
(223-1611) on the site of the for- 
mer Le Cbausson. 

The restaurants' future suc- 
cess will depend on how and 
whether they can pass these 
financial benefits on to their 
customers. The most dramatic 
example of how the British res- 
taurant goer may benefit 
comes from New York. 

Faced with empty tables over 
a long hot summer, some 50 


New York restaurants. Includ- 
ing some of the top names, 
such as Le Perlgord, Gotham 
Bar and Grill and Bouley, came 
together at the instigation of 
Tim Zagat, restaurant guide 
publisher and Joe Baum, res- 
taurateur, and offered three- 
course lunches at a fixed price 
of $19.92 (£10) excluding tax 
and service. 

The campaign, launched in 
mid-July .brought restaurant 
madness back to New York 
and was continued at some res- 
taurants until early this 
month. It filled tables and, 
although it may not have gen- 
erated substantial profits, cre- 
ated a lot of goodwill 

According to Bryan Miller, 
food critic of The New York 
Times, the long-term legacy 
may be more creative market- 
ing by restaurants - dis- 
counts, pre- or post-theatre or 
ethnic themes - and repeat 
customers in the quiet months 
after Christmas. But, in the 
short term, the event has 
reminded New York restaura- 
teurs of something fundamen- 
tal' restaurant goers are vora- 
cious for bargains. A maxim. I 
would argue, equally valid on 
both sides of the Atlantic. 

Nicholas Lander 
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GEMSTONES 
for use in jewellery. 
Diamonds, sapphires, atwaUs, 
rabies and other oot owed 
g e mstones direct from a l e a din g 
British company of integrity. 
Please telephone, write or fax 
[your requirements to R.M. Weare 
& Go Ltd., P.O.Box 9. York 
Y03 4QW. Teh 0904 693933; 
Fax 0904 693303 



Tuesday, 15th September 
from 10.30am to 7pm 


The Chartered Accountants 
Hall, Moorgate Place , EC2 

Tim preview i»f ISnnliaim 25th September 
sale will lent ure a wide selection irf fine 
antique and modern jewcllety. including an 
impressive collection nl Gem set pieces, the 
PrnjK'ity of a Russian Nobleman, 

For (ui titer information. please contact the Jeweller} Dept, at 
Knij'litsbrulge on 071-581 9HSI or. mi Tuesday I5(h only, on 
07MB2 700(1. Hie. sale will also he mi view at our Knightsbridgc 
salerooms Cor tile three dins prior to die auction. 
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THE WORLOHAS 
NEVER SEEN A 
WATCH QUITE LIKE 
THE MECHANICAL 
CEOCRAPHIQUE 
BEFORE: FASHIONED 
IN IS K COLD. IT 
AU TOMATTCALLY 
SHOWS THE LOCAL 
TIME AND DATE AS 
WELL AS THE TIME 
IN EVERY OTHER 
ZONE AROUND THE 
WORLD. A MASTER- 
PIECE OF SUCH 
DISTINCTION. 
WHICH EVEN FEA- 
TURES A MAINTAIN- 
ING POWER DISPLAY 
could only 
COME FROM THE 
CRAFTSMEN OF 

Jaeger-LeCoultxe. 

THE WATCHMAKER 
WITH ISO YEARS OF 
TRADITION. 
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FASHION 


Down and out in London but not in Paris 


Whatever you wear in the French capital make sure it’s immaculate, says Alice Rawsthorn, who has been scouring the city for bargains 


WHEN Dan Walker was a solicitor . . 
in London be had uo choice 
con cer ning what lie wore to work. 
“It bad to be a suit, da rkish , with 
a quiet tie. If Fd worn anything 
else Td have been sent straight 
borne.” 

Now he works as a film lawyer 
in Paris. “It's completely different 
I wear Haim suits in summer and 
a blazer with’ trousers in winter. 

If I don’t have Client meetings I 
go the office in jeans. I also wear 
lots of colour - greens and reds 
-that Td never have worn in 
London." ■- - 

Style is something that Parisians 
take seriously, very seriously, much 
more so t h a n their London 
counterparts. Everyone, male and 
female, is expected to take an 
intelligent interest in the way they 

loot *nte difference in dress is . 
probably most marked for men. 

" There is no gallic equivalent to 
the sober-suited City of London 
uniform, as a glance at the male 
members of the French cabinet 
- Jack Lang, the Thierry 
Mugler-clad arts minister, or 
Laurent-Eabius. first secretary of 
the Socialist party, in his chic linen 
jackets - attests. •' 

France’s female politicians - 
Elisabeth Qulgou, minister for 
European affairs, in Chanel and 
Edith Cresson, the former prime 
minister, in Torrente - are just 
as colourful. Although the chess 
code for women is probably more 
rigid in Paris than London. - 
"Women here are Ear smarter," 
says Lady Sara Fergusson, who 
has lived in Paris for five years • 
since her husband, Sir Ewen, 
tw»mtii» British ambassador. "Bui 
they are often less imaginative. 

There is definitely a uniform.'' 

The uniform for the haute 
bouryeoise ladies who lunch at the 
glossy restaurants along Avenue 
Montaigne, La Maison Blanche and 
L’ Avenue, is a Guigouesque 
combination of Chanel suits with 
shortfish) skirts and the sheerest 
tights. They may gossip about the 
new long skirts they saw at the 
fashion shows, but they would not 
dream of wearing them. - 
But short skirts are out in 
Bohemian Paris. There was barely 
a shin in sight at the Marais art 
gallery openings last Saturday that 
marked the start of the autumn - ' 
arts season. Any legs which were ' 
not hidden behind long hemlhiftg 
were swathed in blackieatber. ' 

' Whatever you wear In Paris it 
must be immaculate. One day I 
went to cut some ivy from the 
riverbankbeneath my apartement 
on the lie Saint-Louis. I dressed 
for the task - an old catsuit, Levi 
jacket and fashionably, or so I 
thought, batteredGucd loafers. 

I stopped off at a cafe for a coffee 


and croissant only to I realise that 
I did not have enough money. The 
patnmne brought the coffee and 
croissant explaining - with a 
sympathetic smile presumably 
saved for paupers - that it was 
free as I looked “thin and hungry". 

When my colleague, WiH 
Dawkins, moved to Paris from the 
PTs Brussels bureau, he took a 
favourite tie to his local dry cleaner. 
He returned to find it tom into 
pieces. The cleaner said he could 
not possibly have cleaned tt as the 
tie was “dead" and he had done 
-Will a favour by dismembering 
the corpse. Dan Walker remembers 
his Parisian girlfriend howling with 
horror at his shoes. “She said -they 
were filthy. She was right No one 
had noticed in London." 

Hie consolation is that it is easy 
to dress well in Paris. The city is 
crammed with dry cleaners, 
cobblers, seamstresses and 
couturiers. "What 1 miss most of 
all are the seamstresses and 
cleaners,” says Natalia Fawcett 
who recently returned to London 
after five years in Paris where her 
husband, Edmund, was 
correspondent for The Economist 
“Paris shops always alter whatever 
you buy so it fits perfectly and dry 
cleaners tell you exactly how they 
plan to treat your clothes." 

Paris also has more shops to 
choose from. The areas around 
avenue Montaigne, rue Faubourg 
Salnt-Honore, place des Vlctoires 
and rue de Crenelle are packed 
with designer stores. And the city 
abounds with bargains. Jane 
Cattani works for Christian Dior 
where she has the pick of the 
collection, but she also scouts 
around Agnb B. and the La Redoute 
mail order catalogue for “cheap 
fillers". 

Lady Fergusson favours Givenchy 
for grand occasions, but browses 
around the department stores for 
“everyday things”. Natalia Fawcett 
bought most of her Parisian clothes 
from the digrifft shops at place 
d Ttalle, where the designers sell 
leftovers from previous seasons 
at a fraction of the original price. 

The biggest bargains are the 
soldespriv&s to which designers 
invite faithful customers. These 
are held on file eve of the normal 
.sales so you have the pick of the 
bargains and prices are lower. The 
only hitch is the queue. One friend 
arrived at Christian Lacroix to be 
told by the doorman that it would 
be at least three hours before'she 
could enter the shop. 

I queued for an hour at the Yohji 
Yamamoto men’s solde privi to 
pay for blue trousers “ordered” 
by a friend in London. At home 
I realised they were black, not blue. 

A Parisian would not have chosen 
file wrong colour. 
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Haute BohOme. 

Role Models: 

AndrAe Puttnam 

Ann Demeulem8ester 
Ellen Von Unwerth ' 
Designers: 

Martin Margieila 
Romeo Gigli 
Yohji Yamamoto 
Accessories: 

Hermes Kelly bag 
Antique jewellery 
black, black, black 


B6b6 

Role models: 
Mathilda May 
Vanessa Paradis 
Beatrice Dalle 
Designers: 

Jean Colonna 
Helmut Lang 
Doled & Gabbana 
Accessories: 
platform shoes 
Afghan coat 
pout 


L ’Impeccable 
Role models: 
Laurent Fabius 
Christian Lacroix 
Francois L&otard 
Designers: 
Hermds 
Charvet 
Giorgio Armani 
Accessories: 
Hermes tie 
suntan 
ENA degree 


Toute Parisienne 
Role Models: 
Elisabeth Gulgou 
Ines de la Fressange 
Anne Sinclair 
Designers: 

Chanel 

Christian Lacroix 
Karl Lagerfeld 
Accessories: 

Chanel quilted bag 
Herm&s scarf 
Michel Perry pumps 


Boho 

Role models: 

Jean Nouvel 
Marcel Marongiu 
Jean-Baptlste Mondino 
Designers: 

Jean-Paui Gaultier 
Comme des Garmons 
Yohji Yamamoto 
Accessories: 

Spiky sideburns 
White T-shirt 
two-days’ beard growth 
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uleeted branches. 



classic 


business suit from 


Austin Reed. 


The chairman 
wouldn’t wear it. 


AT LAST, women's suits escape the 'office 
pigeon-hole. Suits that will go anywhere 
as long as it’s upward and do anything as 
long us its intelligent Austin Heed is full of 
these surprises. The cut is quietly confident 


The look is foreground not background. 
The Chairman wouldn't wear 'em. But his 
successor almost certainly will! 


AUSTIN REED 


FOR FURTHER DETAILS OR TO RECEIVE OUR BROCHURE FREEFONE 0000 5BS47S 

LONDON: REGENT S1WET ■ kNKHTSBKDGE -FENCHURQI STREET -ChEaFSDI - UVERFOOi STREET -1KNT CflQSL ALSO AT. ABERDEEN ■ RATH SBWMGHAn - BOURNFnaiTu 
BRIGHTON - BHiSTOL - CAHNQDCE - CMDff - CHELTENHAM - CHESTS* - EDINBURGH - GLASGOW . GUSDfOftD - HARROGATE - LEEDS - LEICESTER - MtAOOwHAlLrVerrittn 
rlANCHESTLA - ECWCMTU-UPON-rmE ■ NQBW10I ■ NOTThGHAM ■ OXFORD - PERTH ■ SOUTHAlCTQN ■ STRATFORD-UPON-AWN - TUMUXE WELLS ■ WMHQft ■ yo« 
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Tennis/ John Barrett 


Three players audition for 
role of American Messiah 


H 


All-American boy: new citizen Ivan Lendl was roared on by the crowd in his five-set battle with Stefan Ed berg 


AND EL could have 
handled it. In the 
Idiom of today’s 
entertainers George 
Frederick would 
surely have given us “Messiah H" to 
celebrate the arrival of a new Amer- 
ican on the tennis block, a man who 
will succeed last year’s surprise 
semi-finalist, Jimmy Connors, as 
the object of worship in the hearts 
of New York’s boisterous tennis 
fang 

But who will fill the starring role 
now that the 40-year-old, whose 
birthday party was spoiled this year 
by a ruthless Ivan Lendl in round 
two. has departed the scene? Will it 
be the solid, stolid Jim Courier, the 
blue-collar battler from Dade City 
Florida who looks like a grown-up 
version of one of those Norman 
Rockwell straw-chewing. all-Ameri- 
can boys in blue denim shorts, a 
plaid shirt and tousled fair hair? 
The 22-year-old was a finalist here 
12 months ago and has already 
claimed this year’s Grand Slam 
titles in Australia and France to 
make himself the world No l. 

Or will Pete Sampras, his stylish 
opponent in this afternoon’s semi-fi- 
nal, become the next object of wor- 
ship? The 21-year-old from Florida 
became the youngest winner of this 
title in 1990 with a spectacular dis- 
play of power tennis that had 
crushed in succession Ivan Lendl, 
John McEnroe and Andre Agassi. 
But the shy 19-year-old bad not 
been physically or emotionally 
ready to bear the burden of national 
exportation and had seemed almost 
relieved when Courier removed his 
crown last year at the quarter-final 
stage. “At last the monkey is off my 
back", he had gain 

That was the only occasion, in six 
previous meetings that Courier’s 


awkward-looking topspin game has 
prevailed against the smooth-strok- 
ing Sampras. Courier’s is a physi- 
cally demanding game and ever 
since his second French win last 
June, he bas looked emotionally 
drained, unable to commit himself 
hilly to the punishing training ses- 
sions that have brought him his 
success. Here, for the first time in 
three months. Courier has looked as 
if he is enjoying his tennis again. 
He can Mtank his coach Brad Stine 
and his tactical adviser, the former 


ft 8 in and weighing a mere 1451bs 
Chang is a dwarf in a land of giants- 
But he compensates Tor Ms size by 
taking the ball on the rise to use his 
opponent's pace and covers the 
court with electrifying pace. His 
fighting qualities have never been 
in question, ever since be won the 
French Open so dramatically at the 
age of 17 in 1989. He has been out- 
gunned in his last two matches here 
tVv»R year against fellow American 
MaliVai Washington and the 
improving South African Wayne 


Three young Americans have reached 
today ’s US Open men ’s semi-finals. John 
Barrett asks which one will inherit Jimmy 
Connors ' place in the hearts of the fans 


Spanish No.l Jose Higueras, for his 
renewed zest 

Sampras now looks more like the 
champion we all thought he would 
become. He has filled out to become 
a formidable figure physically and 
hits those crisp. Oat drives and 
pounding serves with much more 
consistency. He came here with vic- 
tories over Boris Becker, Courier, 
Stefan Bdberg and Lendl that 
brought him the recent titles in Cin- 
cinnati and Indianapolis and 
now won his last 15 matches. You 
cannot buy the sort of confidence 
that such successes bring and Cou- 
rier’s objective will be to dent it 
early in their encounter today. 

But wait a minute. What about 
the other young American In arHnn 
today? Perhaps it will be the dimin- 
utive Michael Chang who will 
inherit the Connors' mantle. Cer- 
tainly no-one will question the 20- 
year-old’s courage. Standing only 5 


Ferreira but in each match he found 
a way to turn things his way in the 
fifth set. 

The quarter-final against Ferreira 
had been scheduled as Thursday's 
night match but because of the 
storm that hit New York early in 
the afternoon it was moved to the 
Grandstand Court just before 6pm. 
This was necessary so that Stefan 
Edberg’s match against Ivan Lendl 
could follow the interrupted doubles 
semi-final on the Stadium Court in 
which Jim Grabb and Richey Rene- 
berg eventually gained revenge 3-6 
7-6 7-6 4-6 6-2 against John McEnroe 
and Mirhari Stich for their defeat in 
the Wimbledon final 

The Chang v Ferreira battle was a 
marvellous affair, full of spectacular 
forehands and expensive losers 
from the South African (he commit- 
ted 104 unforced errors altogether), 
whose thigh injury at the start of 
the fourth set was bravely ignored 


as he won the tic-break that levelled 
the match. In the dosing stages, 
however, Chang realised that bis 
opponent’s movement was slightly 
impaired and he maintained his 
consis tency to Win 7-5 2-6 6*3 7-6 6-1 
alter four hours and -17 minutes of 
great entertainraent. Thus, for only 
the second time in his career, 
Chang would play in the _serai -finals 
of a Grand Slam Championship. 
You can be sure he will give a good 
account of himself. 

-It is important for me not to go 
into the next match satisfied. I have 
to keep my head down, keep work- 
ing at it save myself the best chance 
to win this tournament” he said. 

Ed berg, the title-holder, never did 
finish his business against tbe 
three-time former champion Lendl 
Just after midnight, with three 
hours of actual play behind them, 
spread over two sessions that were 
interrupted for 90 minutes, the rain 
returned with Bdberg leading 64 63 
3-6 5-7 2-1. But he will not have slept 
easily. Leading 5-4 In the fourth set 
he had Lendl at 0-40 - three match 
points. 

Lendl, a newly naturalised Ameri- 
can, drew inspiration from the fer- 
vent support of the still vast crowd 
to produce some of bis finest serves 
as well as two crucial volleys that 
saved the day. Another match point 
was saved with a- virtual ace and 
the despondent Swede then 
surrendered his own serve and 
watched helplessly as Lendl won 
the set 

So will it be Courier, Sampras or 
Chang - or will all three have to 
give best to a foreign-born adver- 
sary? If one of the young Americans 
does bring home the Championship 
you can be sure that 20,000 voices 
will be ready to join together in a 
rendering of “Hallelujah IT 


L ORD Shelburne was wor- 
ried. The noble brow was 
furrowed. His family had 
owned Bowood House and 
farmed it successfully for nearly 
300 years, but now the yield from a 
parcel of land laid ont to arable 
farming was appalling. Profits 
were plummeting faster than rip- 
ened apples. 

He looked at the figures for 
1985-86. There would be a profit of 
£7,000 on a turnover of £1.2m. “It 
was as clear as can be that if we 
continued like that we’d had It," he 
says. 

Something had to be done with 
the unprofitable 1.500 acres on the 
estate near Caine in Wiltshire. Sev- 
eral suggestions were made; the 
one that was followed was to build 
a golf course. Golf courses were in 
vogue. 

At first, the proposal was as 
grand as the house itself, where 
Joseph Priestley discovered oxygen 
in 1774. It has rooms designed by 
Robert Adam, and grounds laid out 
by Capability Brown. There would 
be an hotel, a country club, a cham- 
pionship golf course. Nothing but 


Lord 


Golf/John Hopkins 

Shelburne’s elegant answer 


the best would do. 

The Savoy Group was coming in 
as a partner to run a 120-bedroom 
hotel. Planning permission was 
granted. A sum of £8m would be 
raised by debentures to cover the 
total cost of the project, which 
included a 40,000 sq ft clubhouse 
built on American country club 
lines with swimming pool and ten- 
nis courts. 

Now came the first stroke of luck 
for Bowood. The hotel group pulled 
ont of the venture. On the other 
hand, the project was going ahead 
and the golf course, designed fay 
Dave Thomas, was untouched. 

The Gulf War is not a pleasant 
memory for many people, but it has 
its appeal for Lord Shelburne. By 
October 1990 he realised his 
scheme was still too grand. The 
sale of debentures was not going 


well, not only because of the Mid- 
dle East crisis but in part because a 
new golf club at Castle Combe 
barely 10 miles away was compet- 
ing for the same sort of rich inves- 
tors. He cancelled the debenture 
scheme altogether. “I was 
depressed," he says. “I had now 
made two changes in five years. I 
began to wonder whether I was 
ever going to get this off the 
ground.” 

Other changes were made. The 
clubhouse was scaled down from 
40,000 sq ft to 12.000 sq ft. Instead 
of being a purpose-built project. It 
was decided to convert an old farm 
and its associated out buildings. 
Most significant, it was also 
decided to make Bowood a pay-as- 
you-play course, with a small num- 
ber of memberships available, what 
the Americans call a semi-private 


club. 

It was a case of third tim* lucky. 
There were no farther hitches. 
Bowood Golf & Country Club, laid 
out on 200 acres in the western 
corner of the park, opened this 
summer. It has 200 of its desired 
250 members. It is averaging 50 
rounds each day; daring the sum- 
mer, an average of 1,500 rounds 
each month were played. 

The coarse is long and testing, 
quite capable of staging a champi- 
onship. It sprawls comfortably 
within its distinguished surround- 
ings and is pleasing to the eye, 
although I find the Ink* on the side 
of the 4th an eyesore. In addition to 
the course, there are three practice 
holes, known as the Academy, 
where Nigel Blenkarne and his 
assistant professional do most of 
their teaching, and a driving range. 


The conversion of the old form 
buildings into a clubhouse that 
looks like a large Cotswold house 
with outbuildings has been 
achieved with taste. Exposed beams 
are everywhere. The men’s locker 
room, which Is too small, is in a 
building erected in the mid-I8th 
century. Corridors are floored with 
200-year-old flagstones. The shop 
and office for the professional have 
been converted from a barn, which 
also contains a self-service restau- 
rant The driving range is made ont 
of cedar, the wood coining from an 
elderly and extremely large tree 
that was blown down in the storm 
of 1989. 

The surprises at Bowood do not 
end there. Golf clubs, being domi- 
nated by men, are almost always 
managed by men, often retired ser- 
vice types. Bowood is managed by a 


sparky woman who once sold non- 
ferrous metals and later ran two 
engineering businesses. 

Sally-Jane Co ode, currently a 
regional business woman of the 
year, was appointed chief executive 
in- April 1991. If her appointment 
was a surprise to everyone else, it 
was not to Lord Shelburne. 

“It is all new to her and new to 
me bat she had a proven track 
record," he said. “Running any 
business has a structure. So long as 
you learn and listen and get the 
structure right one business is very 
similar to another.” 

With the welcome briskness of 
(me who is not bound by tradition, 
Coode has swept aside some typical 
golf club shibboleths. Men and 
women are treated exactly the 
same - same rates, same rights. 

She has no track with pompous 


signs for the captain, lady captain 
and so on in the car pork. Her femi- 
nine touch ensures the visitor 
receives a warm welcome. There is 
no joining foe. Dress in the dining 
room, so often a thorny problem, is 
relaxed. “Men spend aU week wear- 
ing a jacket and tie. I see no reason 
to make them dress the same way 
at tbe week-end." She has even met 
and defeated the greatest challenge 
of all that of wMpnfcaiqiiig the 
quality and quantity of soap in the 
men's changing room. 

Bowood is a young venture and it 
has cost a lot of money. Buildings 
had to be dismantled, sheep and 
cattle replaced, existing buildings 
converted. The coarse cost nearly 
£2m and consultancy foes from the 
start were considerable. In all, the 
venture cost nearly £6m. 

To my mind it is an object lesson 
in the way to .build golf courses in 
the 1990s. Apart from anything 
else, it represents good value for 
money. You can pay £500 annually 
and £10 for each round or £875 
annually, for which you become a 
card holder or a member by. any 
other name. It deserves to succeed. 


WHAT WOULD YOUR CAR BE WORTH 

IF IT WAS 

STOLEN OR WRITTEN OFF? 


What you paid for the car 


What (lit* insurance compan> decide to pay you 
The shortfall between an insurance settlement and the actual cost of replacing a 
vehicle is often considerable - leaving you well out of pocket 
Most insurance companies pay out LESS than the replacement value 



If your new car Is stolen or written ofT, 

If your used car is stolen or written 

with a Cover Hus Protection Insurance 

off you receive a similar model equal 

you neeeiw j BRAND NEW replacement 

to the ORIGINAL PURCHASE PRICE. 

model. 

PLAN B 

PLAN A 

A used motor vehicle which at the 

A new motor vehicle which 

date of purchase is more than 6 

n no more than 6 months old from 

months old but is no more than 3 

the date of first registration 

years old from the date of first registration 

£160 

£150 

THIS COVER IS FOR THREE YEARS 

YOU MUST HAVE A COMPREHENSIVE INSURANCE POLICY IN FORCE 

For further details 

FREEPHONE 0800 333 678 


or write to 

hirst European Finance Corporation PLC 

FREEPOST Royal Tunbridge WMh Kent TN2 SBR 


Motoring 


The cheap new Bentley: just £91,000 


Y OU COULD, I sup- 
pose, describe the 
new Brooklands 
saloon as Bentley's 
entry model; an upper-crust 
equivalent of a Vauxhall Cava- 
lier or Ford Siena L. And, com- 
pared with the £168294 tag on 
the Bentley Continental R, the 
£91.489 list price of the Brook- 
lands is quite modest, even 


MOTORS 


1987 Bentley Turbo R, 


32,000 miles, one owner, 
fu?“ ‘ 


history, Georgian silver, 
SOverstone interior, £45,000. 
1992 (May) Bentley Tiirfao 
R, 4.500 miles, 4 speed 
gearbox, Balmoral green, 
Silverstone interior, £92,500. 
Silverlane Bristol. Rolls 
Royce & Bentley 
Distributors. Tel: 0275 
375666, or 0884 35070 
(weekends) 


SAAB P WARWKXSMKE Via hill IWU* at 
mw Saab* and praWUr Bra tarom Mtao- 
iton s I Buponsf iraod Saab* In MHlanda. 
Uma Qarog* L*J, Royal. Lararain^n Spa. 
Tal: OKS 433201 


though It is more than £6j300 
dearer than the Bentley Eight 

it replaces. 

Rolls-Royce Motors, which 
makes Bentleys, believes the 
£91k price will not frighten ofl 
the punters. It says the Brook- 
lands is “squarely targeted to 
appeal to luxury car buyers 
who may not have considered 
purchasing a new Bentley 
before.” 

If they are tempted, and the 
money is available, what will 
they get? Probably the best 
combination of refinement, 
performance and value 
Rolls-Royce Motors has offered. 

In the past, I have criticised 
Rolls-Royces for their soggy 
handling, and the firmer- 
sprung Bentleys for their tyre 
thump on less-than-perfect 
roads. I take none of it back. 
But a brief drive of the Brook- 
lands suggested that the new- 
ly-developed suspension damp- 
ing, controlled by 
microcomputer, has achieved 
the best of both worlds. The 
big car rides silently and 
shock-absorbently but drives 
with a new and rewarding 
crispness. 

Of course, covering only a 
few miles in rural Surrey and 


Hampshire, with four people 
taking turns at the wheel, is a 
taste, not a test. Even so, I 
reckon Its handling and road- 
holding would satisfy many a 
well-heeled business motorist 
who previously has driven only 
Jaguar, BMW 7-Series or Mer- 
cedes-Benz S-Class saloons. 

No one, though, would seri- 
ously consider buying a Bent- 
ley Brooklands just because it 


Stuart Marshall 

enjoys a brief 
taste of the 
Brooklands 


goes and handles well. Its 
appeal is more subtle. The 
band-built interior, trimmed 
(and perfumed) by Connolly 
hide, Wilton-carpeted and deco- 
rated liberally with flawless 
wood veneer, is what sets it 
apart even from the cream of 
volume-produced motor cars. 

The Brooklands, named after 
the famous old circuit on 
which cars raced for the last 
time in 1939, looks much better 
from the front than the Bent- 


ley Eight, It has a vertically 
slatted radiator grille, not one 
looking as if it were made from 
silver-plated wire netting. 

Bentley aficionados 
(although probably no one 
else) will notice the Brooklands 
has a seamless bonnet ing feart 
of one with an apparent hinge 
down tbe middle. The selector 
for the four-speed automatic 
transmission - bought from 
General Motors in the US but 
with Bentley’s own control sys- 
tem and as smooth as you 
would expect - is on the cen- 
tre console, not the steering 
col umn 

The 15-inch alloy wheels, 
shod with sensibly propor- 
tioned 70 series Avon tyres 
that make their own contribu- 
tion to the Bentley's nimble- 
ness, are also new. Otherwise 
nothing really has changed! 
The engine remains a 6.75-litre 
V8 of undisclosed output; the 
detailing, as always, is as good, 
as painstaking craftsmen can 
make it; and the car is still a 
heavyweight at 235 tonnes. 

Rolls-Royce Motors can 
never hope to match the sheer 
technology of producers like 
Daimler-Benz with £lm a day 
research and development bud- 


gets. It does, though, take 
small but continuous steps in 
product improvement. They 
show in the Brooklands, which 
is a significantly better car to 
drive than the Eight 

Bentley (and Rolls-Royce) 
brand loyalty must be the envy 
of many lesser marques; eight 
in 10 owners expect to buy 
another. "We shall have to 
work on the other 20 per cent" 
says Michael Donovan, the 
managing director (commer- 
cial). There are some signs of 
growth in tbe luxury- car mar- 
ket and he says it has bene- 
fited from the appearance of 
“powerful new entries at the 
bottom of the sector from 
Japan” as well as “moves up- 
market by other produc- 
ers such as Mercedes.” 

Rolls-Royce, which makes 
more Bentleys than : Rolls- ■ 
Royces, delivered 160 cars in 
Britain last month (including 
21 Continental R coupes worth 
£3 -5m retail) against 128 last 
year. While the Brooklands 
which replaces the Mulsanne S 
as well as the Eight r might 
not overtake the £116.265 
Turbo R as the marque's best 
seller. I would put my money 
on it as runner-up. : 
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Love and dissolution in a cooler climate 

Anthony Curtis on the latest offering from an acclaimed author who is finding that the critical pendulum is starting to swing against her 


T OUNG 'people who want 
■' mX . to write for a living no 
T . longer starve iff garrets, 
- M- - bat they, can still have a 
pretty rough time, until the money 
starts to roU ln from the books and 
the TV-scripts - .if. ever it does. 

Take the case qf Jeanette Winter- 
son. In 1383 she was 24 and down 
from Oxford, with a first novel 
tosufe' her. bursting to get oaL Its 
title, was from a saying of Nell 
Gwynn’s, Oranges Are Not the Only 
Fruit. 

Winterson's circumstances while 
writing it were distinctly straitened, 
as she explains; “At that time, I was 
sharing two rooms and a hip hath 
with the actress Vicky Licorfsh. She 
had no money, I had no money. We 
could not afford the luxury of a 
separate whites wash and so were 
thankful of the fiwhfrm far coloured 
knickers, which allowed those gar- 
ments most closely associated with 
our self-esteem hot to be grey". ' 


Just that One brief quotation 
makes it abundantly clear that we 
are dealing with a Writer; someone 
whose printed words contain the 
magic that turns them ?ntn a voice 
talking to you, forcing you to con- 
tinue reading the book. 

Winterson's sin gular tatont was 
first recognised in the publishing 
world by a woman editor at the 
newly formed Pandora Press, who 
accepted the novel but published it 
only in a paperback edition. 

Winterson explains: “It went 
unnoticed, except in the most banal 
way. by most reviewers and started 
to sell at an alarming rate. Small 
bookshops and word of mouth were 
the foundations of my career. . ." 

The debutante novelist had two 
trump cards which she played sin- 
fully. She was Lancashire working 

class and had been brought up in an 
eccentric denomination of the 
Christian faith, the Pentecostal 
Evangelists. 


The latter fate - an off-beat spiri- 
tual up-brin g in g - makes far a 
strenuous childhood but it does in 
recollection provide wonderful copy 
for a writer, as was shown by 

E dmund Gosse who was raised in 

the even sterner creed of the Plym- 
outh Brethren- His account was 
called Father and Sat. Winterson's 
might just as easily have been 
called “Mother and Daughter." 
Oranges went on to win the Whit- 
bread prize for a first novel and was 
made into an award-winning televi- 
sion dr ama. 

Then in 1387 came The Passion, 
which won the John Llewellyn 
Rhys prize, and in 1388 Sexing the 
Cherry (both available at £935 in 
the attractive new hardback 
Bloomsbury Classics). 

By then Winterson had, through 
her writing; become a totem far the 
alternative society. Its high priest 
across the water. Gore Vidal, gave 
her his urmiad* by describing her 


as "the most interesting writer I 
have read in 20 years." Now, Win- 
terson has come up with Written on 
the Body, involving a change of pub- 
lisher from Bloomsbury fa Cape and 
expectations from ths fiction-read- 
ing public, whipped up by the publi- 
cists, at their highest The novel has 
been heralded by a flurry of inter- 

WRITTEN ON THE BODY 

by Jeanette Winterson 

, Jonathan Cape £13 £9. 190 pages 

views, from which we gather that 
the hip bath has gone for good and 
the former female companion 
also been replaced. 

Meanwhile, the critical pendulum 
has started ominously to swing 
against Winterson. Reviews have 
begun to appear by those Impatient 
to knock the book; some of them 
were not even prepared to Wait for 
it fa be published officially before 


putting in the boot. Clearly, those 
reviewers who failed to praise Win- 
terson when it was fashionable to 
do so are not going to let them- 
selves be caught out a second time, 
now that it is becoming fashionable 
to denigrate her. 

And yet, Written on the Body is no 
better and no worse Qian any of the 
previous novels. It has exactly the 
same intimacy of manner, the same 
quota of brilliant one-liners, the 
same digressive tendency leading 
the writer to Indulge in whimsical 
reminiscence to the detriment of 
her plot; and it explores that same 
high plateau of passion in which 
the lover seems to be in love not so 
much with another person as with 
the condition of being in love. She 
(or maybe he - one assumes, 
rashly, the first-person narrator is a 
she although that is never actually 
stated) is determined to preserve 
this bliss for ever in all its 
white-hot incandescence. 


In the novels after Oranges, the 
writer put on the mask of some 
humble historical figure - Napo- 
leon's under-chef in the Grand 
Army, the assistant gardener to 
John Tr&descant during the Civil 
War period - to demonstrate such 
passion as an element in a wider 
cataclysm. The vulnerability of the 
leading women characters was com- 
pensated for by giving them some 
grotesque physical abnormality 
from which they drew strength - 
huge gir th, webbed feet (see Angela 
Carter's winged heroine. Fewers, 
the model for this particular femi- 
nist strategy). 

It is all here again but, this time, 
made contemporary. The male ogre 
who stands for the stultifying 
imprisonment of a conventional 

affluent marriage is a Jewish doc- 
tor. a cancer specialist from north 
London's Stamford HilL The hero/ 
heroine - the I - who finds an 
ultimate love object in his wife is a 


translator. The affair, involving the 
ditching of a previous girlfriend, is 
described with dithyrambic Winter- 
sonian intensity that is often quite 
hard to take. 

Such a passion in Winterson's 
world is never transformed by the 
process of procreation, its natural 
and usual culmination, so what 
may alter or frustrate it? The 
answer, here, is the onset of cancer, 
portending the death of the love 
object. 

Leukaemia afflicts the doctor's 
wife, who returns to him. That 
leads Winterson to some high defi- 
nition writing on the inroads the 
disease makes on the body, and also 
to an extended description of the 
agony it imposes on the mind of the 
sufferer's beloved partner. This is a 
very real human problem, one not 

exclusive to the experience of either 
gender. It is studied at the end of 
this short novel with poignant real- 
ism. 


A comic eye 
on decaying 
mortality 

Max Loppert reviews a novel where 
humour masks a serious purpose 






Retreat from 
the flames 
of war 

J.D.F. Jones finds power and 
beauty in an extraordinary book 


C HRISTOPHER Hope’s latest 
novel, shortlisted this week 
far the 1992 Booker prize, 
renews and develops his 
singular comic vision. In it, he mixes 
a potent, comically intoxicating brew 
cf the surreal, the farcical and the 
socially and politically satirical, 
exactly as be did in A Separate Devel- 
opment, Kruger’s Alp and The Hotten- 
tot Boom: those exuberant, free-spir- 
ited South African farces pivoted 
upon the madness of apartheid. 

The difference, now, Is that in 
Serenity House the scene has shifted 
to the outside world; this writer’s pre- 
cious gift fin 1 perceiving and exposing 
in so-called normality, a crazily- 

SERENITY HOUSE 

- hyTSristopher Hope 

Macmillan £14.99, 227 pages 

patterned patchwork of violent obses- 
sion and zany ritual has now found 
expression on a wider canvas. (In My 
Chocolate Redeemer - Hope’s fourth 
novel, and his first non-South African 
in subject matter - the attempt to do 
just this had proved curiously loose in 
subject-focus and uncertain in style; 
but as no such disappointments mar 
the manifold pleasures of its succes- 
sor, perhaps that is to be understood 
as no more than a necessary dry run, 
and to be excused as such). 

Here, the comic targets are joyously 
unclouded and cleanly hit. The book’s 
title is itself an impudent in-joke; for 
Serenity House is actually a down-at- 
heel north London “eventide refuge" 
run by a bizarre collection of war- 
dens. matrons, therapists and doctors, 
all purveying a distinctive argot 
steeped In moral uplift and euphemis- 
tic slogan. (“Leaving* for “dying," for 
instance). 

The inmates include the Five Incon- 
tinents, with their trail of catheters 
and armoury of protective padding; 


Lady Divina, a dilapidated blue-blood 
occasionally roused from senile torpor 
to rage against the hales in the ozone 
layer; and sundry other avatars of 
fast-advancing physical decrepitude. 

The fun - so blackly hilarious 
because it is so lightly and deftly plot- 
ted - that Hope has with the despera- 
tion »riri self-absorption of decaying 
mortality, the nursing spectacle and 
medical paraphernalia that accom- 
pany it, and the patronising doubles- 
peak of those who minister to it, earn 
Serenity House a place alongside 
Muriel Spark’s Memento Mori and 
Kingsley Anna 's Ending Op in the lit- 
erature of frankly observed old age. 

The leading Inmate, Max Montfal- 
con, has come to the home guarding a 
grisly secret; the process of its unrav- 
elling Will also drag Serenity House to 
its downfall. A walking repository of 
royalist sympathies and grammatical 
stringency (he takes Fowler to break- 
fast), as well as the knight-protector 
of a wardrobe-full of grotesque hidden 
treasure, he is gradually unmasked as 
Maximilian von Falkenberg. a Nazi 
scientist responsible for horrible 
experiments os concentration camp 
inmates and in mass-murder method- 
ology in the final phase of the Holo- 
caust 

Montfalcon’s daughter, living the 
life of an upper middl&dass English 
rose, is married to a braying Tory MP 
who has already played a notable role 
in promoting the bill for the prosecu- 
tion of elderly war criminals - a 
device which allows the comedy of 
discovery to be unfolded In uproari- 
ous broad strokes. But simultaneously 
with the Investigation of Montfalcon’s 
shady past, a grander set of narrative 
parallels is being proposed and 
explored. Under its facade of do-good- 
er;, the Serenity House administra- 
tion has been quietly following a pro- 
gramme of unlicensed euthanasia 
(Involving such modes of swift des- 




M ichael 
Ondaatje is a Sri 
Lankan poet, 
domiciled in Can- 
ada, who has now written the 
extraordinary novel we have 
been awaiting from him: Tire 
English Patient is, I suggest, a 
masterpiece. This week, it was 
named on the Booker prize 
shortlist 

Over the past 10 years, with- 
out fanfare. Ondaatje has 
become something of a cult fig- 
ure. There was a 1979 jazz 
novel called Coming Through 
Slaughter, and a 1983 memoir 
of his family, in particular of 
his drunken father, called Run- 
ning in the Family (re-issued 
recently in Bloomsbury's ele- 
gant mini-hardback format, 
£939). 

Then - leaving aside the 
poetry - there was a remark- 
able novel in 1987 called fn the 
Skin of a Lion (available in Pic- 
ador, £539). That book called 
on John Berger for a prefatory 
quotation: “Never again will a 
single story be told as though 
it were the only one." There is 
a due to The English Patient. 

It is interesting, but not 
essential, to know that this 
new work picks up several of 
the characters from In the Skin 
of a Lion. After the 1930s’ Can- 
ada of the earlier book, we are 
now in Tuscany in the closing 
months of the second world 
war. 

The “English patient” is a 
charred, unidentifiable, dying 
man who, we gradually dis- 
cover. had parachuted in 
flames into the North African 
desert where he was rescued 
by the Bedouin. He is now 
tended by Hana, the shell- 
shocked Canadian nurse who 
is making her farewell to arms; 


Authors for autumn (clockwise from top left): Hope, Ondaatje, Frayn and Winterson 


patch as the Water Cure, another rei- 
khahlp euphemism). 

After a while, one discerns that 
Hope’s underlying purpose is to throw 
up for examination notions of people- 
disposal - whether of a society's 
inconveniently long-lasting old people 
or, in extremis, of its unwanted minor- 
ities - and to compare and contrast 
the situations in which such an a 
option can ever come to be taken seri- 
ously. 

As in his South African novels, so 
here again it is the crispness cf wit, 
the keenness of observation, and the 
gravity-defying ability to link appar- 


ent opposites that render the vision at 
once SO bright and so fllarnring - 
A key tool of linkage enters the 
story with the arrival from Florida - 
after all, one of the world’s most pop- 
ulous senior-citizen habitats - of the 
illiterate, violent, video-addicted teen- 
ager Jack Robinson, brought to Lon- 
don to pursue the tenuous links that 
connect him with Max’s Nazi past 
With typical Hope legerdemain, this 
Jack-in-the- Beanstalk sub-theme is 
teased out to its fulfilment, and the 
novel to its dizzying comic climax, in 
one of the turrets of a fairy-tale castle 
at the Orlando Disneyland. Earlier. 


one has occasionally been given cause 
to observe that the author's ear for 
American speech tones, and his eye 
for the nuances of American class dis- 
tinction and social manners, are a 
degree less finely honed than their 
Engish equivalents. 

But this is, anyhow, a small point to 
weigh in the balance of so rare and 
distinctive an achievement Serenity 
House is a surreal farce rigorously 
logical according to its own terms of 
reference, scabrousiy enjoyable, and 
motivated by a sense of the “real 
world” that is always profoundly and 

wvhllarating l y 


W ILLIAM Palmer 
has come late to 
full-length, fiction 
- he is getting 
on for 50, with only one previ- 
ous novel under his belt - but 
late is better than never when 
he writes as well as he does in 
Leporello. As the title suggests, 
it is a reworking of the Don 
Giovanni story,, seen through 
the eyes of his cowardly ser- 
vant 

‘ Ostensibly LeporeHo’s auto- 
biography, it is really just an 
excuse for a marvellous romp 
through the brothels and gam- 
ing houses of 18th century 
Europe. A beautifully -executed 
romp, too. beginning with 
Leparello’s initiation into sex 
at a very early age and con- 
tinuing via murder, mayhem 
and all sorts of skulduggery to 
employment with the Don: and 
a hew career as gentleman’s 
gentleman and pander to the 
aristocracy. 

Lepdrello takes to the work 
with enthusiasm, living the 
high life, enjoying the leavings 
from his master’s table and 
sometimes also from his bed. 
What more could a simple 
country boy want? 

It all ends in tears, as these 
things usually do, but not 
before a wonderful time has 
been had by aiL The author 
writes in the spirit of Tom 
Jones -and Ferrary Hill, with a 
sure touch and a masterly 
grasp of his. subject Why he 
has taken so long to blossom 
into print is something of a 
puzzle; but if be can carry on 
as he has begun, the rest of us 
will have plenty of cracking 
good entertainment ahead. 

No such starting problems 
for. Philip Kerr, still young for 
a writer and already turning 
them out at the rate of one a 
year. Ufa latest, thriller, A Phil- 


Low life in 
high places 


osophical Investigation, follows 
a serial killer through the 
streets of London. The killer in 
question is highly Intelligent 
and obsessed by Wittgenstein. 
Hie job of tracking him down 
has been given to lady chief 
Inspector "Jake” Jakowicz. 

We are a few years into the 
future here, with computer 
technology so advanced that 
the Lombroso system (named 
after the 19th century Italian 

LEPORELLO 

by WOIiam Palmer 

Seeker A Warburg £15.99, 

339 pages 

A PHILOSOPHICAL 
INVESTIGATION 

by Philip Kerr 

Chono A Windus £14.99, 329 pages 

CITY OF GOLD 

by Leu Deighton 

Century £1439. 323 pages 

HIGH COTTON 
by Darryl Pinckney 

Faber £14.99, 309 pages 


who thought criminals could 
be identified by shape of skull) 
can screen individuals for 
homicidal tendencies and iso- 
late them accordingly. 

But “Wittgenstein" has 
hacked into the system, calmly 
erasing bis own details before 
taking the names of his peers 
and murdering them one by 


one. It is an ambitious story, a 
slightly uneasy blend of futur- 
istic technology and highbrow 
philosophy, in which readers 
will have to cope not only with 
Wittgenstein but also with 
George Steiner. Malraux, Mar- 
cuse, Manicheanism, Tour- 
ette’s Syndrome and much else 
besides. It is also a satire of 
sorts, with TV presenter Anna 
Kreisler (Chrysler - Ford: ged- 
dil?) stripping naked on cam- 
era in return for a telephoned 
pledge of a million dollars for 
charity. 

It is a little heavy in places, a 
good baric Idea marred by pon- 
derous execution and a less- 
than-perfect ear for dialogue. 
But it is also highly inventive, 
which is more than can be said 
for most books of the kind. 

Len Deighton has finally 
given up on that awful wall in 
Berlin and, for his latest story, 
is failing back on an earlier 
generation of Germans. The 
City of Gold is Cairo just before 
Rommel’s arrival, a hotbed of 
corruption, intrigue and dou- 
ble-dealing, with a German spy 
at large somewhere and Rom- 
mel Informed in advance of the 
British army’s every move. 

Throw in Greek brothel-keep- 
ers, White Russian princes, 
beautiful English girls, Jewish 
gun-runners and deserters 
from both sides and you have 
the makings of a splendid 
mole-hunting novel, just the 
sort of thing Deighton is good 
at. He carries it off well 
enough, too, although one 


must quarrel with him over 
the opening chapter in which a 
detective escorts a British sol- 
dier under arrest for murder to 
Cairo on the train. 

The detective explains to his 
prisoner that he is going to 
Cairo to catch the German spy. 
He then has a heart attack and 
drops dead. leaving the pris- 
oner to unlock Ids handcuffs 
and assume the detective's 
identity. A younger, hungrier 
Deighton would never have 
offered his readers anything so 
implausible, not even to jest 

Darryl Pinckney’s High Cot- 
ton is billed as a novel but 
reads suspiciously like an auto- 
biography - that of a young, 
middle-class black American of 
cultured background. 

The narrator grows up to a 
white Indianapolis suburb and 
knows nothing of race riots, 
crack, ghettoes or any of the 
usual black American experi- 
ence. He thinks of himself 
instead as one of the Also Cho- 
sen. 

The narrator goes to Colum- 
bia university, travels in 
Europe, gets a variety of tem- 
porary jobs in New York. And 
all the time he is conscious cd 
his colour, without ever bring 

aggressive about it. When taxis 
refuse to stop for him and 
white female joggers keep their 
distance, he understands per- 
fectly and feels only mildly 
resentful. 

He writes more in sorrow 
than anger, putting his frith in 
the power of understatement 
rather than wearing his Irrita- 
tion on his sleeve. He has writ- 
ten a very graceful, elegant, 
thought-provoking book. But, 
however hard one tries, it is 
still difficult to think of it as a 
novel. 

Nicholas Best 


Down the greasy pole 

T HE world of Malcolm who has watched even five its grip on characters relent- 
Bradbury's disap- minutes of the ritual on TV. In less and revealing. Which does 
pointingly uneven between, though, the effect is not necessarily make it all that 
novel is post-modem much more diffuse; Bradbury convincing: Hilary, the studi- 


T HE world of Malcolm 
Bradbury's disap- 
pointingly uneven 
novel is post-modem 
and deeply flawed; its leading 
characters are shallow, devious 
and cravenly ambitious. The 
Doctor Criminale of the title is 
a feted east European poly- 
math who jets around the 
international conference cir- 
cuit leaving a trail of aban- 
doned wives and lovers 
besides, it transpires, a good 
deal more than dirty bed-Enen. 
On his heels is the appallingly 
rhinlogg Francis Jay, striving 
to write a television profile of 
the great man and make his 
own marie. 

The satire, if that is what it 
is, is heavy-handed. The philos- 
opher-critic Criminale is an 
unlikely chimera of the likes of 
Steiner and Eco, while Jay is 
an amalg am of any number of 
upwardly mobile young Jour- 
nalists who flit eagerly from 
the "style” pages of one broad- 
sheet newspaper to the next 

The jokes are thinly scattered 
and the book’s set-pieces spill 
across all the frontiers of the 
new Europe of the 1990s. Fact 
and fiction are mingled hibri- 
ciously; Susan Sontag and Mar- 
tin Amis, unlikely soulmates, 
seem to pop up everywhere. 

In the opening and closing 
pages, the humour is targeted 
much more carefully. The 
beginning, at a Booker prize 
dinner, is genuinely funny and 
its awful vignettes - with 
every publisher's promotion 
manager called Fiona and 
every presenter of the BBC's 
Late Show heavily pregnant - 
will strike chords with anyone 


who has watched even five 
minutes of the ritual on TV. In 
between, though, the effect is 
much more diffuse; Bradbury 
sets up too many targets and 
falls short of all of them. 

Perhaps his novel really is 
an honest attempt to get to 
grips with the chaos of post- 
cold war thought, the onward 
inarch of the European super- 
state, the sheer vapidity of TV 
culture. But it reads much 

DOCTOR CRIMINALE 

by Malcolm Bradbury 

Seeker A Warburg £14.99. 

344 pages 

NOW YOU KNOW 

by Michael Frayn 

Viking £1439, 232 pages 

more like a trawl through 
Bradbury’s own fond memories 
of lavish academic freebies. Of 
course, there may be a pro- 
found post-modern irony bur- 
ied somewhere to all the gush; 
if so, it sailed over my head. 

Michael Frayn’s altogether 
tighter fable attempts far less 
and achieves far more. Its 
world is carefully circum- 
scribed, almost claustrophobic. 


its grip on characters relent- 
less and revealing. Which does 
not necessarily make it all that 
convincing: Hilary, the studi- 
ous young civil servant who 
throws over her career in the 
Home Office to work for a 
left-wing civil liberties organi- 
sation while having an affair 
with its curiously charismatic 
leader Terry, never comes fully 
to life. Her motivations always 
remain something of a mys- 
tery: everyone has another life 
outside the office, yet hers 
□ever quite coalesces, never 
fits the final piece Into the jig- 
saw. 


Yet, Frayn’s ear for dialogue 
is unfailing as the story 
unfolds through the eyes and 
ears of all the staff of this 
murky outfit. He cuts from one 
voice to the next with consum- 
mate skill, catching every sub- 
tlety of language and tone; 
when the whole organisation 
begins to tear itself apart, the 
internal frictions, the tiny nig- 
gles, are mapped precisely. In 
its own way it is a (our de 
force, even if the sum of all the 
parts is finally rather modest 

Andrew Clements 


and attended by the burglar- 
spy Caravaggio (for both, see 
the earlier novel) and a Sikh 
sapper. Kip, who spends his 
time on the very brink of death 
defusing the booby traps left in 
and around the villa by the 
departing Germans. 

The four of them are, in their 
different ways, in retreat; they 
continue their trades - nurs- 
ing, bomb defusing - but they 
have stepped back into a pri- 
vate world in which social con- 
structs have lost meaning. 
Ondaatje gives us their various 
and interlocking stories, and 
tells them with an imaginative 
power that makes them haunt- 
ing and unforgettable. 

There is a central mystery 
about the "patient" and, cumu- 
latively and tentatively, we 
piece together a history of his 
pre-war Cairo fife to the years 
when the Libyan desert was 

THE ENGLISH PATIENT 

by Michael Ondaatje 

Bloomsbury £14.99. 303 pages 

being explored for the first 
time and recorded to the dry 
prose of the Royal Geographic 
Society. The patient is not 
what he seems, and there is 
irony in it; he is not even 
English, but that is shown not 
to matter. 

We are taken beneath the 
charred surface to see that he 
is in no way an enemy - we 
are beneath that level - but a 
human being who enjoys pain, 
love, affection, memory, mor- 
phine, while his burnt body is 
symbolic of the old universe 
which has ended to flames. 

Caravaggio, too, has a dra- 
matic biography of horror and 
bas retreated to watch over 
Hana, just as she bas dedicated 
herself to the patient And Kip, 
engrossed in his terrifying 
trade, hovering on the outside, 
clearing the ground around the 
villa, is drawn slowly into the 
inner circle - until he hears of 
Hiroshima: “They would never 
have dropped such a bomb on 
a white nation.” 

The young man who has 
risked his life to defuse a thou- 
sand European bombs is 
undone. He, now, must quit 
the war. 

Not for the first time, 
Ondaatje’s imagination is 
seized by the plunge into the 
void (see the nun blown over 
the bridge in In the Skin of a 
Lion). Here, the image of the 
aviator descending in flames is 
repeated in Kip’s final motor- 
cycle crash into the river. 

The patient “slips into the 
harness of the oil-wet para- 
chute and pivots upside down, 
breaking free of glass, wind 
flinging his body back. Then 
his legs are free of everything, 
and he is to the air, bright, not 
knowing why he is bright until 
he realises he is on fire . . .” 

None of this can convey the 
power of Ondaatje's writing, 
the beauty and excitement of 
his images, the elegance of his 
prose. The9e are early days, 
and Booker-guessing Is a sfily 
game, but I find it hard to see 
how they will be able to deny 
him this year’s prize. 

■ MORE BOOK REVIEWS ARB 
ON PAGE XVIII 


Shortlist for the 1 992 Booker prize 


THE six novels shortlisted for 
the Booker prize are: 
m Black Dogs by Ian McEwan 
(Jonathan Cape £1339). 

■ The Butcher's Boy by Patrick 
McCabe (Picador £1439). 
mDaugkiers Of The House by 


Michele Roberts (Virago £1439, 
not yet published}. 

■ The English Patient by Mich- 
ael Ondaatje (Bloomsbury 
£1439). 

■ Sacred Hunger by Barry 
Unsworth (Hamish Hamilton 


£1539). 

M Serenity House by Christo- 
pher Hope (Macmillan £1439). 

The prize is worth £20,000 
and the winner will be 
announced at a dinner in Lon- 
don on October 13. 
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Terrifying fete for 
would-be squires 

Gerald Cadogan on the hidden burden of responsibility 
that awaits purchasers of English village manors 


E ven though sa rat 

Evans and her husband 
had not yet moved in to 
the big house they had 
bought in a Norfolk vil- 
lage, she found herself opening the 
fete. "You must do your bit and get 
involved," she said, alto ugh she was 
surprised that the chairman of the 
parish council was so quick to ask. 
“I was terrified, but it gave every- 
body a chance to see who we are." 

At the end of the season of fetes, 
sponsored rides, day-pigeon shoots, 
tennis tournaments, and gardens 
open to the public, who would want 
to be the village squire? What are 
the pluses and minuses of being Mr 
and Mrs Bighouse? 

To the rest of the village the 
pluses are obvious, and hallowed by 
custom. Anyone who chooses to live 
in the manor is thought willing to 
take on its duties - regardless of 
tbe hassles. 

When U Col Peter Lewis, was 
looking for a house in Dorset. He 
was quite clear he did not want to 
be a village squire “We had plenty 
of all that running a regiment But 
I’ve no doubt there are people who 
do want it" He plumped for an old 
rectory, not the manor. 

Inheriting' a house in Oxfordshire. 
Laura Sharp was advised to draw 
all curtains and lock every door bar 


one on Kte day, so that thieves 
could not case the place while mix- 
ing with the crowds In the garden. 

“I was appalled. But 1 got some 
transparent curtains which didn't 
look too obvious." 

Theft is the big hazard for those 
who open their gardens. The visi- 
tors paying to help the retired dis- 
trict nurses can return in a few 
days to collect the garden urns. Or 
they may have made off already 
with illicit cuttings hidden in their 
umbrellas, justifying it to them- 
selves with the excuse that they are 
extending our great horticultural 
heritage. Horse and tennis events 
are easier. For these, the Bigfaouses 
do not need to be their own security 
guards, but they must have the offi- 
cer qualities to run a one-day 
Wimbledon on an endless supply of 
squash and hot dogs, with St John’s 
Ambulance standing by. 

Nor do duties stop in the winter. 
“A bridge evening perhaps?” the 
Parochial Church Council will sug- 
gest Or a concert for the fabric 
fund. Or a supper for tbe Tories. 
£<L50 a head, cash bar, and incom- 
plete without a few words from the 
Member. (It is sound practice to 
have him say them before the food. 
That keeps them shorter.) 

Requests for money are 
year-round. Surely, the Blgbouses 


will support the prize draw for the 
village ball. Poppy Day, the Red 
Cross, the church flower fund, the 
homeless and hungry, and sponsor 
swims for the hospice? 

The church will be the keenest to 
tap the Bighouses cheque book. Tbe 
parson knows there is a limi t to 
what he can ask yet again of his 
tiny congregation. A large covenant 
from the Bighouses would answer 
his prayers. He will assume they 
are Anglicans - until they come 
out as agnostics or Romans. 

How do the new owners see it? 
Since Laura Sharp’s inheritance 
includes the village cricket field and 
allotments, she bis a role that may 
ruffle many feathers. 

"I must be positive." she says, 
“and think of tbe whole village and 
not just of myself or any one village 
organisation. We are lucky that the 
new motorway hardly touches us 
yet." 

That means not rushing to 
chang e parts Of village lift ? which, 
once altered, cap never be replaced. 

She has no qualms about the 
hunt crossing her land, but is still 
uncertain how she views the weed- 
killer the tenant former sprays. And 
lunatic, out-of-date rumours about 
housing development rush round 
the village as fast as a pint is sunk 
in the pub. 



To the manor bom: the Devon 
home of Celia Perkins, 
grand-daughter of Sir Winston 
ChurchflZ, and her hosband, Major 
General Ken Perkins, is befog 


offered through Lane Fox in 
Tiverton (0884-242468) at a guide 
price of £425,000. Carscombe, set 
in more than 20 acres of rolling 
Hills above the Exe valley some 


five miles from Tiverton, dates 
from 1540 and was a Cavalier safe 
house daring the Civil War. Hie 
main house and guest cottage 
together offer tour reception rooms. 


six bedrooms and five bathrooms. 
There is also a heated swimming 
pool and stabling. Loudon’s 
Paddington station is a two-hour 
journey. 


“But anybody not a recluse in tbe 
big house is open to rumours," she 
says briskly. "Perhaps one should 
give them something d rama tic to 
talk about" 

For the Bighouses arriving at the 
manor, the key is joining In, but not 


aggressively. Those in similar 
houses in the other villages will 
then welcome them. And they will 
be known quickly around their vil- 
lage. though they cannot hope to be 
accepted for at least a decade. Fresh 
in many villager’s mind is what 


happened in the 1980s, when new 
owners moved on quickly, having 
made a killing from selling the 
kitchen-garden and stables for con- 
version to housing. 

Laura Sharp has the last word. “If 
you’re in the big house, I think you 


should g^ve something back." If you 
do. and stick at it, the village will 
eventually come to see that the only 
time you are going is when you are 
carried out. In rural England that is 
seriously good news." 




A NEW breed of small 
garden buildings has 
allowed an increasing 
number of Britain's 
self-employed businessmen and 
women to stop running their com- 
panies from the back room and 
decamp Into the garden. 

Former England cricket team 
tour manager Peter Lush gets down 
to work in his 5-5m diameter round 
garden room with its conical 
thatched roof developing the sports 
marketing company he runs from 
home. 

He moved into the building, 
which cost him £11,000 plus VAT, 
two years ago. Not only did this 
free an upstairs room in his house 
in Sonning near Reading, bat It 
also gave him a lot more space and 
an interesting and nnusual build- 
ing in which to work. 


The appeal of working in your garden 


“It was a wonderful move," be 
said. “I had looked at all sorts of 
garden buildings and this one 
immediately appealed. 1 have elec- 
tricity and a phone. It Is very warm 
in winter, and in summer I cool It 
by means of a ceiling Can. It is 
surrounded on most sides by glass 
so I have an outlook onto our large 
ga rden and all the peace I could 
want” 

Lash’s HiatriieH office was sup- 
plied by Thatching Advisory ser- 
vices of Wokingham, who sell the 
thatched round houses In several 
different sizes. 

“More frequently we sell open- 
sided versions of these buildings 


for use as summer houses and ten- 
nis club pavilions but I also have 
one in my garden that I have used 
as my office for the past three 
years,” said manag in g director Bob 
West 

At Godstone in Surrey, Miles Pin- 
niger runs his lighting design and 
advisory company from a 12 ft by 
18 ft semi-portable building by 
Homelodge of Winchester, who 
adapted it specially for his 6ft 71n 
frame. 

Pinnlger installed the building in 
his garden three years ago when he 
found he was outgrowing his cot 
tngp home. 

The prefabricated one-room 


building, crowned by a small clock 
tower, has enough room to himself 
and the designer and part-time sec- 
retary who work for him. 

“The building is sturdy and well- 
finished. There is no doubt that it 
adds to the value of the property, 
especially as it has electricity and 
phone lines. But if we should move 
and a future owner decide to have 
It removed, this Is quite easy as it 
was erected in two days,” Piiuiiger 
said. 

“It can also be lifted quite easily 
by crane. Eventually I am hoping 
to buy some land at the rear of our 
garden. 1 plan to have the Home- 
lodge lifted over the hedge into the 


field.” A Homelodge building like 
Pinniger’8 costs £11,150 plus VAT 
erected, carpeted and decorated. 

If such a building is within five 
metres of the house however It 
qualifies as an e xtension and plan- 
ning consent may be required. 
Before you instal an office in your 
garden seek advice from your local 
planners. A Surrey woman who 
Installed a prefabricated garden 
building with the intention of run- 
ning a retail business from her gar- 
den fell foul Of both local planning 
regulations and her neighbours’ 
desire to protect their outlook. 

No such problem confronted 
retired professor Graham Solomon. 


when, he installed his 12 ft diameter 
octagonal summer house with 
cedar shingle roof 30 ft from his 
house in his garden in tbe East 
Sussex village of Waldron. 

He saw the Jubilee model from 
Amdag a of Darlington at the Chel- 
sea Flower Show, and immediately 
realised it was the solution to his 
problem of an overcrowded study 
in his house which was overflowing 
with books and journals. 

Amdega Installed bookshelves 
when they erected the building and 
the total cost, including VAT, was 
£9,500. 

“For me it has proved the perfect 
solution.” Prof. Solomon said. “I 


have power and electric storage 
heaters so I can work out there all 
die year round. 

“I spend most of my time writing 
and rewriting text boooks, so the 
solitary situation of the building 
suits me welL I have a portable 
phone which 1 take with me U I 
thfafc i shall need it, or if I am 
expecting a calL If I want complete 
solitude I leave it In the house. 

■ Thatching Advisory Services, 
Rose Tree Farm, Nine Mile Ride, 
Finchampstead. Wokingham RG11 
4QD; 

■ Homelodge Buildings, Kings well 
Point Crawley, Winchester S021 
2PU; 

■ Amdega, Faverdale, Darlington, 
Co Durham DL3 OPW. 

Clive Fewins 
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999 yean* of free golf 
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Wikrn you own i Founder Lodge ac Overscan? 
Park, ii includes: • A three bedroom, two storey, 
architect designed lodge overlooking a beautiful 
lake. • Set on a par 72 golf course designed by 
Donald Steel within a ISO acre private estate. 
m 999 yean free golf membership for you and 
your family (up to four people). • 999 years free 
membership of the Oversea uc Park Leisure Club. 
• Private 25 acre fishing lake. • Approximately 
I hour from 
London. 
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£85,000 

for death 
regarding your 
■would Hume, 
lax IMHO MIO 184 or 

S 0480810555 TODAY 


WATERMARK (iOLF LLUU 
AT OVERSTONE I* AUK 
r ?J I lead Office, The Wia-murfe dub. Mill llcud. 
hi ItiKkileu, lluntinfjiijn. Cunb*. rein «t*Y 
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CHICHESTER Small country Oltoto urithln 3 
nuiaa of tea C«y. Excallanl Mum, S neap 
* d naort k: once* ■ booreom e pm « 
datum**. Cellar. conservatory etc. Hard 
tennis court. Smnlea + 3 p a d dock*. 
Mature oak wood. kw in aB Price 
E387.QQQ. Sale Again Paiar Clentemaon 
Chart Sure (0243) 513612 

SCOTTISH HIGHLANDS 2 (SOB of ground* 
Idyllic situation, deniiod gp lor JO 
deocnad nauaea. valued In «mh o< 
czoaott Accept cif&ooa on a t« : 50*31 
IBS W3 


SURREY A beautiful character tamdy noma, 
a double Mww, 2 bathe /I onauto). 3 
Urge recepflon*. study Mature seaudea 
ground* a) about I am Price £336.000. 
Barnard Mama Office: 081 8*3 63*3. 


SOUTH HaUBHtuaHME. J2PJCTJ i n cy 
Stdatandal VWtan Fanhouc wtm ou-i 
atonding Howe together with causes, ate- 
Ming and 820 aoae at (am and woadand 
terming das* anoot as a wfute or hi hx* 
Forsafe by private treaty FAULKNERS 
(0833) 268 108, 


On the Instructions of Members of the 
Nobility and Gentry 

ft -Barotttf attfr 30 
Xcrtrs&ips of t&e ittauor 

— takel flM id 

For Sale by Auction at 
Stationers Hall, Ave Maria Lane, 

Ludgate Hill* London EC4 
(200 yards from St Paul’s Cathedral) 
at Z30 prompt on Tuesday 29 September 1992 

Lou Include 

The Baron; of TbrctreB in ibo County of Sligo, Ireland, the Ltwthhip of the 
Manor of Ifawwortb, Materiality M*U as Haak-Uaptr to du King, » she County 
of Norfolk, the Lordship of the Manor or Red borgh WaadcoUem the County of 
Nottiagbuzahuc, lire Lordship of th* Manor of Cnmrew in tbe County at 
Cmriboa, tbe Lorddilp of tbe Manor of Ayhbamia tbe Cornuy of Norfolk and the 
LordiMp of tbe Masor of West Hartford in the County of NorthnnbcrUad. 


A number at these Ancieol Tides metade M ato rkal Rights, such as Malta tad Flit 
or Manorial Rems, details of which may be found m the dimmed Catalogue, 
obtainable from the Aoctioaeca, pdeeXtd 

Manorial Auctioneers Partnership 
71 Bedford Gardens 
London W87EF 
Tel: 071-582 1588 
Fax:071-582 7022 



F1M 


WOODLAND FOR SALE 

Tax free capital growth. 100% relief from Inheritance Tax. 
1,532 acres Tarfaet, Argyll 
Highly productive commercial forest. 

Recently refurbished 3 bedroom cottage. 
Excellent sporting including stalking with fishing on 7 lochs. 
Asking price reduced by over 20% to £700,000 


Forestry Investment Management 

Glebe Barn, Great Barrington, Burford, Oxon OXI 8 4 US 
Tel; 045 J 844 655 Fox; 045 1 844 509 


EAST SUSSEX 

FRAUF1ELD - Beam (ally restored lblh 
century Manor Hooic rn superb scctudedi 
wolftft wt* Ion* tfrtvt aaiNcb Featured In 


hcvsral ylesy mMUia«*. Three principal 
reception rOOmt- Faer bedresmAatbraara; 
lie! tot. Tea ucwCitji b e droo m *. Farther 
maffcream. Two addtloaal beAeand/mtstlan: 
Voerei. Bakery draw too mm. Stadia. 
OuffinUdeyi. Two pon*. Grtumfi of Moot 5 
waOHffiMKL 

BATCH ELLER AND THACKER. BATTLE. 

Tet 0*2*6 M77. 


SOUTH rniTORBSHHU MSS J20-3 mite*. 
Com m o n wood. A bWuMuHy ffi oden d iad 
tanafty home, paced on ew creel (d a Ml 
vMi far reaching views. S beds. « r«cs. del 
cm in as 3 one*. Faubcnen (OKU 
206188. 





A Substantial Development of (he Hig hest Quality 




Ahnwr^fnim M25 tint SI 
//raft - J tmtmr /’ibi t 
High Inrt «V -Vrrwnir 
Ptknf-i .Vine Rrtaard 


Show Apartment 
Open from ll.B0to4.B9 
PncaRnpCrna 

L 170.800 to tWS.000 







EanoJRST a outer oarttoo c* an etepu* 
coamry mu* sei In ground* al ever 2 
acres on he southern sSopeo at he Surrey 
Hills nrllh Sxcoflenl views. 2 recaption 
r ooms, kitchen. 4 bad roams. Swimming 
pool. Tennis court. Sanmertioase. Cmeg- 
ing. E350J0Q Hampton*: (tH8» 273M1. 

COUNTRY RENTALS 


STRUTT &.<U 
PARKER^r 


TO LET BERKSHIRE 

Stradcy on Thames. Pangbourec 4 
mDo*. Reading 7 mike. 

A most attractive Grade 11* Listed 
Goftgiaii hove Mated ce rho edge of a 
popolarlbaiaeride village. 

IbU, magnificent diawing tm, 2 further 
rcep. mu, 6 beds. 2 baths, study, Hi 
with 3 bed a, bath, cellars, gardens, 
patUand, stables, paddocks, Thames 
River frontage and moorings available. 
To be let on an Assured Shortheld 
Tenancy fora period of 1-3 yeas. 
Newbury Office; 55 Northbrook Street 
Tel 063S 521707 Ref. 14CC0&8 



General Accident 
Property Services 


MAJOR NATIONAL AUCTION 
100 LOTS - THROUGHOUT UK 
(Many by order of tie Mortgagees) 

RESIDENTIAL RATS ft HOUSES 
Avon, Beds, Berks, Cambs, Cheshire, Cleveland. Cornwall. 
Derbyshire, Esse^ Herts, Humber, Kent, Lancs, London, Lbcs. 

Lkcs. Lancs, Mdolesex. Northumberlamt. Notts, Norfolk, 
Scotland, Sussex, Surrey, W.Mounos. Wales, Wilts. Warms, 
Worcs, Yorks. 

Land 5 Commercial Premises - Surrey 
QfflCU Block - Salford, Lanca 
Fpnn with Equestrian Facjfltiea - Kant 

TO BE HELD AT THE HEATHROW PARK HOTEL, MIDDLESEX 
ON TUESDAY 29TH SEPTEMBER 

To obtain a catalogue tel 0705 871 1 71 
For further enquiries tef. 0705 872312 


NR. MALTON 
North Yorkshire 

DETACHED LUXURY BUNGALOW AND 8 
ACRES 

D tepto na l 8lM taffi baauffiU vtota 
Recepaon Hafl. Leung*. OWng Room. tuUy 
■Bad Kbchen, Utty Room. 3 doubt* 
D acYoonw and 2 Barrooms. Large double 
Ganags. Aaracttve loraced and tnmed 

g&tieoa. 

FOR SALE BY PRIVATE TREATY 
PRICE ON APPLICATION 
Caniscc Cundasa, 1? Uariofl Puce, ualon 
Tel: 0653 697820 Ret 1JS6S 


Hamptons 


SURREY 

A superbly positioned, 
elegant Regency house of 
charm and character with 
views across Kew 
Gardens and the Pond: 

2 reception rooms, cellar, 

3 bedrooms, bathroom. 
Landscaped paved garden. 
Kew Office. Tel: 081 -048 61 66 


SKVENOAKS, KKNT 
SUPERIOR 2- BED ROOM 
GROUND-FLOOR FLAT 
with Largo wall- proportioned mean, 
elate to town centre. Cm cb; 
garden and parking space, 
immediate Rmearioo 
r79,5M 

IBBKTT MOSVXY (0732) 452246 


INTERNATIONAL PROPERTY 


Shields 

Wightman 

GUERNSEY^ 

LARGEST INDEPENDENT 
ESTATE AGENT 

• Fmo Ilooa^nder FsofOo aod Colour 
Property beodaueou reqeert. 

4 SOUTH ESPLANADE, 

ST. PETER PORT. GUERNSEY 

TIL: 04M 714445 ' 

FAX: MB 713811 

Luxurious Villa, Spa 8t 
Rktbeat on Platinum Coast 
op Barbados.' 

On Golf Qxircc dose to Sea, 
20,000 sq.fL of Buildings. 

7 Bedrooms Ensuile, on Extensive 
Grounds. Includes I-aigc Swimming 
Pool, Tenia's Court, Wbiripod, 
Indoor A Outdoor RscqucUuU 
Courts, Complete Gymnasium. 
Championship IHUianls, etc. 
DlRKCT FROM OWNER USf 3JJVL 
PnoNK USA (301) 656-9400 



Southwest Florida 

Income prorfudne property. Positive 
cash flow. Separate personal 
residence available. Extraordinary 
US Investment. Owner financing and 
managementconsMered- 

Reply: Cobb. PO Boa 8942. 

Longboto Key. FL USA 34ZaB-B942 

FAX: B13083^425 (US) 

FXFHCrtWFEXA 

cs&*Msix$tX. 

6tmCerityM<Xr&EC83U<0 

&vucigaurmmtajmi&a.rviIatM 
btatmuua In begaUmt aparunaUs. 
OUatdon astvrtd- 
■rd- 93304040 
fa* 93 30 64 21 



PARIS, INVAUDES 

Appt 75 sq m, most refined 
decoration, vast & sonny 
dbk bving with old furniture, 

6 replace 8c pointings, 

1 bedroom on courtyard. 
13,S00F, 

tel; 33(1) 49235336 

HUGO SK1LUNGTON 
Estate agents in France since 1972 

A COTTAGE TO A CASTLE 
Your property Inmadkins from 

Ihe Gorges de Yerdon 
to (he Mediterranean 
Telephone: 33 94 43 69 79- . 
Fax: 33 94 43 64 70 


LONDON PROPERTY 


70 LET - M SUSSEt WlwbSeH Green Nr 
Haywards Haadu vnaaru/Landon Bridge 
*S nUiutse. Oaiwtek Airport IB ml lea. 
Brighten K nil lea. A very absolve Coun- 
try House M a secluded loeaBan on me 
edge of ffie deegiwui visage. 2 Recaption 
Rooms. Kilrtten/BieaMaal Roan, 4 Bed> 
loom*. Dressing Roam B 2 Qamroonw 
Start TlaL Gorago 8 Gordon. Tp r*i ter a 
period about 3 years al a rental price d 
t' 5.00 0 p.a Apply Humberts Lewes Tel: 
(OS73) 


RETIREMENT 


GOING ABROAD? 

Al Iml Yoaem uke ■ ami baGrtey-aode 
cfcuos. a oraire pwiwpa. When yon rrtm » 
an Emllah Courtyard developmem. yoa 
taow your bnue b xene. Livias b ouo of 
ear camyi ar apamu a uli mean* that the 
nidem warden will keep au *y» OR 
bane and brjnoghffii Brea yam pi— » an 
be seed be 

P ropc tki now available at Earl* Manor 

Coat, our lawn airliumiiil ikimlinaivnr near 

SaUdany. Mem hern eiSOtolL Tu find urn 
mote a bent ibese and otbar pr o p art fa * 
S*i >Hbimt r w gl a ml, ib n uafwi 
H»En*|Wi Awnyaiif Amurfarim 
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A MAJOR 

BA3E3K HIALAUC71W 

BY ORDER of the 
Mortgagees and others 

fo be held on 

12th OCTOBER 1992 

265 LOTS 

AT THE 

ROYAL GARDEH HOTEL, 
KENSINGTON HIGH STREET, 
LONDON W 8 


AUCTION 07 N 284018 I 


SOHO. Wl Charming male onaw wlffi ItgM 
and any rooms wlffi pl o d features. 3 
Bods. 1 buffi, RF KUctiea paneaod. South 
lacing reap, ooctedod podo. Ample ator- 
oge. Saa CH A CHW S280.000 Tab E A 
Shaw and Pnre 071 340 2385 

covsir OARDBL wca Ugbc one badnoom 
tovrth Soar flat In neat pa bkxk. a few 
mlrwffie wa* from the Royal Opere Houm 
•° d Wan*. Good doe send. C90.000 Tot E 
A Shaw and «nr* on M) a» 

BARHCAN sea Reduced to Mill 2 bed Tri- 

E le* Panaieusa Flat. rerr. balcony. 
I1DJJ00 WIBfctra H Brown 071 638 2795. 

CHARTERHOUSE SQUARE. EC1 Superb 
vahiel Pffir of rt udlg * In lux. HOOT, private 
gdn. sq. avrlmmlng/Ielaure complex. 
Comm, mm tarr. EBOX. & CB8.9M Willem H 
Brown. 071 636 2738 



ST MARGARET'S VILLAGE 

TWICKENHAM 

Mmedw VMerien Pnffiww tetmeEned 

Amxm. Peotect tooadon; 3 nAi nffik to 

tePwtef rtsOon. wQfiftuqoeaLiminstD 

Lonadn (20 (ton laianoy), U> min wall to 
Rtaunond conn oertm olid « S n*n «ffi to 

bOffiRM Themes. Spodoys oerai vrith 3 

bedana pfeee left co m eral o n . Uewgofeor 

Mtchon and Beau*) tameo wtm ftoneh 
»W«i !B^aan aKiactf wriatKteaB»ri 
tflrden jASrt) wth e stniner lioute and 


I to ma m i 

;T« tel 892 7134 


BARBKAN EC2, Poc 


i bargain 7th 


Boor. 1 bed flat, high oeiflnge. E98.000 
<dhrs pfeae*. Tel Frank Harris A Co 071 
8007000. 


LONDON RENTALS 


PARKSIDE 

• KNIGHTSBRIDOE • 
LUXURY UNFURNISHED 
APAitT.ME.NT5 TO LIT 
Mv'tkrsh N- Hardiny 
071-499 086f> 
Marler & MjtUt 
071-235 9641 


MATmm, cmae* areas. 2 a 3 bed am* 
avafl. lomd. F/F. Luxury bon] £200 tfw 
Te| 07MBS-I166. ^ 

U»»ON4MirFAllb«HEUCAr«ESr END. 

□80 phv. Tek 071^65-1156. 

■KKunvE studios. Fiats ana nous** » 

3rmr ' * co - 

07V73* 1258 Fax 071-724 0751 

PUTNEY. IDbl bed imQJaLAMrfvototo 
i* Urc BH, *epa. FiJy bn. EsaSw* dee . 
SSH..n4IWj)nlN[TdewBT.pM 

Odtfnel fea&xos. ParMno no problem. Low 
Mtgringfc No pci tm Zone 2. AwL rtv 26 
SepL OBI 877 3653 (eves). Absoiuwy no 
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CYPIWIS Pr o perty gx h te A io ni d A cj opap h oa 
Homes. »Oon Nndonel Wfemfdi Sfe. I2h 
SfpL Chohenham Park HoM Cbeflenbanr 
Sun. 13(h Sept. Great Foster** Hotel 
Egbam Surrey 3a L iPtb Sept. Nohe 
Tbfctole Hotel 8L Ateenx Bun. 20ffi SepL 
Dion* Proportros. Box 381 Papboe 
Cypna. Tot OB 341801. Fax; 0828*717, 

LAKE GENEVA, EVIAN. AOOrtfeWe rOOutofen 
and tekotodn Kfenyfe. RaoMetotal or eoe». - 
perelai properttoa LaheMde » tod ewBon 
From £40800 Toe 0332 22S98E 

CYPRUS: Pemfcouaea. *»*>. Land uom 
C2M00 - Free lut THEQMARIA, Bat 4MSj 
U mM» ol. Cyprus Tel. (OMR 3S7 5 39*817. 
Fax: 5 377740 

paws boivenue. snw nm> 

Studies and Kata. Fomrahed rs n la te H 
Central Parti I weak te 2 yuato. Tat (321) 
47536061. Fax: (831) 47557298. 

SOUTH OF FRANCE. VAR EngUM Pnp^ 
Searcher* oner vineyard*. oM.nUJ"* 
housaa. ruins to restore, vUlao. wwn 
■efeoOon wlffi edrice ww iwfe. Tel. 

94 04 42 87, Fpie +83 8< 0440 7& 

MCEReUMCEiPflOIMNAlrt OB ANOMI* 

1 Bed Apt 1000 *1. Facing 
*1 tome* above 8 separate midto apt 
with prtvuta parking A nomne. OeluM 
budding . superb condition Flaaas «•* 
How Yonc City 212 874 0394 

PROVENCE - v«* note Cassia .'vjw “*4 
pool, lour beds i fen FF- to*. 
010-33-4373^2^6. . ' 


COSTA DEL SOL PROPSRTnSS. 
offleaa. For ttoorrostton and price felt™ 
061 903 3781 anydma.Wa «*• * 
aotecdorr at famry ra arid vnua. 

COTE VKOM. AIMS MARnuMB * 
Many earefeHy iWsetod Vfeaa 8 Aport- 
monlB. For sate 276,000 - 
SOHE8TA PROPERTY AGENCY refW**W 
B>e feading^flonl* In ffie iepk» 
locate your apeeWe ramdramonfe. Yon 
nead mm took aitnrtiarMTal: tffl WJB 
Fax. 011 483 0438. 


INTERNATIONAL 

RELOCATION 
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GARDENING AND PERSPECTIVES 



DRENGJ'fhe past-. 
- three months, I. have 
.been sharing the gar- 
den With a French- 
man. He appeared 
one eariy evening, took the measure 
of ay. terrace, and stood, looking- 
lost, "until he scented Heliotrope 
White Swan and was reminded of 
bedifing-out in France. 

In H^ flnnhtr; hE-TOflishfid, down - 
towards: a nearby border from, 
which he kept up a guttural incom- 
prehensible harangue. . 

I-am. used, to sharing the lawn 
with a hedgehog. ; the! neighbour's 
collie and a iove-stritdc mallard who 
has -fixated ; 0n me since I first gave 
her some , stale breadcrumbs. The 
trick never worked with ' women. 

iBfjr Frenchman is another matter; 
Al^rnla hz£a, the red-legged par- 
tridge seems/to be using my home, 
the OJd : Vkarage.as a safe house. 

French partridges hi English eyes 
have French habits. They have no 
idea how to be sporting and when 
Englishmen chase them out of corn- 


My Frenchman is a blackleg 

Robin Lane Fox encounters a foreign bird in the bushes, and is deeply suspicious 


fields, they refuse to fly over guns 
but they run' sideways instead. 
-.They are grounded red-legs, 
black-legging English sport. They 
must believe that they are far too 
grand to talk to pheasants: other- 
wise, they would have shared the 
-secret of life. In a garden, they are 
bewildering. 

- For a moment, my Frenchman 
looks as if he might, after aD, be 
Impressed by white cosmos daisies 
a la bagatelle and old-fashioned 
roses with superior French names. 
Then, with a scurry, he is off to the 
lilacs, moving fast keeping low and 
eluding all attempts to corner him 
on the way past 

' During the summer, certain 
French habits have become clearer. 


Swimming pools are regrettably of 
no interest to them and so far as I 
can judge, they only come to life at 
6pm. Nightly, when it is time for a 
Pernod, my Frenchman reappears 
on the terrace, calls far attention 
and then does his usual bolt when 
hard choices have to be made. 

Safe among the Lavatera Barns- 
ley, at first he maintained a long 
Gallic monologue. He began it at 
the time when the dons of Cam- 
bridge were wondering whether to 
deconstruct themselves and give an 
honorary degree to that enemy of 
meaning. Jacques Derrida, the 
French academic, I began to think 
that I had been chosen for canvass- 
ing, Right from the damask roses 
came nightly broadcasts which 



destroyed all sigoifiers and referred 
to nothing except themselves. A 
bird in the bushes was worth 20 
French texts in the hand. 


By July, 1 knew 1 was wrong. It 
was no longer one Frenchman, 
preaching deconstruction. There 
was a Frenchman and two French 
henpersons, drawn to the bushes by 
the sound which my Peter Scott 
bird-book describes rather kindly as 
the noise of a scythe whose blade is 
being whetted. Were they, perhaps, 
on a financial mission, minority 
shareholders fleeing from Prin- 
temps or simply on a world- wide 
dodge, trying to scape from tax? 
According to my Peter Scott book, 
the French Partridge has the status 
Of “resident M a change of domicile 
would be no help. Scott also 
remarks that its habits are “catho- 
lic.” Here, perhaps, lay the answer 
A catholic mission to old English 


vicarages, conducted in twilight 
with two tame females in tow. 

Perhaps it began as something of 
the sort, but by late July the three 
had become five. Scythe-whetting 
sounded stridently and I watched 
the manoeuvres with apprehension. 
While Derrida grated on among the 
lilacs, the four would Can out in 
twos, keeping low, hugging the 
ground, and obeying that truly 
French rule in a country which 
might mind: let the woman go first. 

In English gardens, twilight dur- 
ing summer is supposed to be a hint 
of heaven. In mine, throughout 
August, it was a time for combat 
manoeuvres, conducted by ornitho- 
logical walkie-talkies being held out 
of sight I was brought up never to 


shoot in the garden and never to 
shoot birds which refused to fly. 
Wien they trampled on the tobacco 
plants and roughed up the ngapnn- 
thus. I did wonder if a catapult 
would kill a moving target. 

Suddenly, they have gone. Or, 
rather, the four combat-trainees 
have vanished, leaving Derrida on 
the look-out for another captive 
audience in the lonely, decon- 
structed world. Whatever they taw 
practised, they know how to exe- 
cute: vicarage-trained agents arc 
out there, somewhere, back on the 
run among their fellow Frenchmen. 

I cannot help noticing that three 
days after they left, the French polls 
for the Great Vote took a nasty 
lurch towards .Von. Perhaps the 
ground- workers arc now in position, 
risking nothing flighty but running 
the legs oil the opposition. In the 
half-light, among the first autumn 
asters, t may ho over-interpreting, 
but it is easy to hear a word like 
Maastricht in a sound like a scythe 
being sharpened along the blade. 


Believing in life 
everlasting 




T HIS HAS been a 
remarkable year for 
everlasting flowers. 
In part, this was 
because there was a very large 
trial of these in the Royal Hor- 
ticultural Society gardens at 
. Wisley, Surrey - a total of 274 
species and varieties, many 
new to me. But I also found 
them much in evidence when I 
* - visited trials by some of the 
: > v seed firms, including Unwins 
‘ and Suttons. This, I was told, 

■ .• was because of Increasing 

■“ Interest by home gardeners. 

• Flower arrangers already are 

4 ,‘ seeking much greater variety. 

- At. Wfcfey. there were 10 variet- 
ies of nlgella, the pretty, eom- 
flower-like Love-in-a-Mist of 
which tte old favourite. Miss 
" Jekyll (now available in sepa- 
rate colours of blue, rose and 
white) is still the best There 
■ was also the popular mix of 
- colours sold as Persian Jewels: 

I would have regarded all of 
> thes e normally as mainly flow- 
era for the border and for cut- 
ting fresh, not drying; but evi- 
' dently they are very good for 
- that too. The same goes for 
the seven varieties at annual 
*'•*. larkspur on show. 

But the true everlastings, the 

LUZT "Plants ^bat always have : been - 
vsZrw. grown primarily for drying 
— * because of their chaffy petals, 
— «. were still on view most widely. 
There were 64 varieties of heli- 
• - chrysum, flUing; several beds 
and making a most Impressive 
display. I particularly liked 
Bright Bikini Mixed, which is a 
fine mixture of most of the 
available colours, but I would 
• award even higher marks to 
• Hot Bikini, which Is entirely . 
dark red and a little shorter in 

height. 

There was also a very pretty 
pale sulphur-yellow variety 
called Frosted Sulphur, which 
• , is in some of the seed cata- 
logues, plus a big selection of 
-TT" other separate colours from 
. white through lemon-yellow 
and orange to silvery rose and 
- - rose pink. 

. . Until I saw this trial, ammo- 
•• bium had been no more than a 


name to me. It turns out to be 
a rather odd-looking plant, 
around 2 ft high with winged 
stems and small yellow and 
white, daisy-type flowers. 

At first sight I thought it 
rather gaunt, but it improved 
on acquaintance and Is cer- 
tainly a plant that will bring 
an unusual element into any 
flower arrangement. It is a 
perennial but usually is raised 
annually from seed and will 
survive mild winters outdoors. 
Amznoblum ala turn seems to 
be the only species, and Gran- 
diflorum the best variety to 
grow. 

I can understand the enthu- 
siasm for gomphrena, popu- 
larly known as the Globe Ama- 


Arthur Hellyer 
considers plants 
grown primarily 
for drying 


ninth. This is a bushy annual, 
up to 2 ft high with small, 
globe-shaped clusters of flow- 
ers which, at a short distance, 
look rather like those of clover. 
There are ^twe speriesi Gom- 
Tphrena Globusa, which is a 
true annual, and G. haageana, 
which is a perennial, grown 
almost invariably as an 

annual. 

A s plants for cut flowers, 
there does not seem a lot to 
choose between them. Colours 
include pink, red, apricot-or- 
ange, purple, violet and white, 
and most flower arrangers 
probably will be suited best by 
a mixture of all these shades. 

What gardeners usually call 
statice is, in fact, limonium. 
There were many varieties of 
these at Wisley. mainly forms 
of Limonium sinuatum which 
is the commonest annual kind. 
What struck me was the num- 
ber of unusual colours, espe- 
cially in shades of pink. 

One was called Apricot, 
which describes it fairly well, 
but another called Peach was 


named less happily (still, 
breeders must be allowed some 
latitude in this respect). A 
third that I rate highly was 
called Roseum Superbum and 
there also was an excellent 
variety of the odd-looking L. 
suworowii, named Pink Pok- 
ers, which was a good, deep, 
rosy pink. 

What I liked most, though, 
was a very small white-flow- 
ered plant called L. sinense 
Confetti. The second name 
does not seem to be recognised 
by any authority, but Confetti 
should be sufficient for Identifi- 
cation and I have come across 
it in the Unwin seed trials. It is 
very free-flowering, and the 
effect is rather like that of a 
single-flowered perennial gyp- 
sophila. 

There was also some confu- 
sion at Wisley In the naming of 
amaranthus, different species 
of which are known by garden- 
ers as Love Lies Bleeding and 
Prince’s Feather. Both types 
are popular for summer bed- 
ding, the first having long 
trails of catkin-like flowers, the 
second with erect branch 
spikes of flowers. 

Once again, it is safe to 
bypass the second botanical 
names and go direct to the gar- 
den name since, by the interna- 
tionally approved rules govern- 
ing such matters, each of these 
can apply only to one distinct 
variety. 

Using this shorthand form of 
naming , I have no doubt that 
the three best varieties of 
Prince's Feather at Wisley 
woe Oeschberg, which is deep 
crimson, grows 4 ft high and 
makes a bushy plant; Red 
Cathedral, which is very much 
like Oeschberg; end Bronze 
Standard, an unusual colour 
described as grey-bronze. 

The best Love Lies Bleeding 
was Viridis, with long trails of 
green flowers; but for those 
who lack room for such a large 
plant, there was Green Thumb, 
with erect 12in spikes of green 
flowers. I had not seen this 
before and thought it very dis- 
tinctive. 


As They Say in Europe 


All eyes on the Nazis 


V- f : 


T HERE IS a rule now. 
If you cannot write 
yet again about the 
horrors of Yugo- 
slavia, or indulge in yet more 
eatatonic speculation about 
“what if the French vote No," 
you turn to neo-Nazi attacks 
on refugees. - 
Events in eastern Germany 
have been a godsend. Carriers 
della Sera at Milan can run off 
the typical editorial: “Germa n y 
finds itself in grip of the Nazis. 
There grows fear of a people's 
uprising against the ‘human 
flood’ from eastern Europe. 
Neo-Nazi violence spreads 
throughout the eastern L&nder 
Like an oil slick ... the Ger- 
mans have lost all feeling of 
national solidarity ...” 

In Poland, the considered 
contempt for east Germans of 
last week has turned into 
something -more apocalyptic. 
The editor of Gaseta Wybaraa 
Is the old Solidarity activist 
Adam Michnik, who contrib- 
uted the following personal 
comment “What is happening 
in Germany must be under- 
stood os an alarm belL 
“Germany - a stable and 
democratic .state - has become 
a region of the explosion of 
hate. One-time nationalistic 
Cringe groups are now starting 
to alter tire spiritual and politi- 
cal landscape of the state- The 
moment of truth for German 
democracy nears . . ." 

As usual, the story seems 
less sensatioaal the nearer you 
are to it Thus Tagesspiegel ol 
Berlin, after a particularly 
awful night of anti-refugee 
mayhem a few miles away, ran 
as Its front page lead a story 
about the choice of architect to 
redesign the Potsdamer-Platz. 


If alarm bells are rin g in g in 
Germany, it is over the state of 
public finances and the fragil- 
ity of the government rather 
than the ghosts of the past 
People are getting worried 
about the qualities of Chancel- 
lor Kohl, who seems to be able 
to tackle almost anything 
except problems. 

And If the Germans have got 
thing s the wrong way round, it 
could be the result of their 
pornifar tendency to focus on 
the ramifications of an issue, 
rather than the issue Itself, in 
the belief that they are really 
getting to grips with it. 

A few years ago, a Munich 
weekly ran a cartoon which 
said ft all: a group of Germans, 
near the pearly gates, were 
passing a signpost which 
pointed left to Heaven and 
right to Lecture on Heaven. 
The Germans were going to the 
lecture. 

It could be that west Ger- 
mans stUl do not care greatly 
about what goes on in the east 
It is difficult to know how sur- 
prised the readers of the 
Frankfurter AUgemdne Zedung 
were last week when they read 
a page of letters from children 
In the east 

From PUtuen, Sylvio Flfigel 
wrote: "Suddenly, everything 
Is quite different - in Ger- 
many, in the world, in me. My 
name is Sylvio and I am in the 
third form. Our teacher has 
told us much about united Ger- 
many. 

“1 am specially happy about 
the many beautiful toys that 
there are now. I have many 
wishes and dreams. But unfor- 
tunately they cannot be ful- 
filled, for both my parents 
have no work any more and 


most toys are very dear. 1 can’t 
really understand why 
mummy and daddy have no 
work.” 

Another small boy wrote to 
say how nice it was to see so 
much of his mother when she 
lost her job - but then father 
lost his, too. The letter contin- 
ued: “Grandpa is very dear to 
us, but he swears at every- 
thing. First he swore at the 
GDR [the former East Ger- 
many], now he swears at the 
new government 

“Grandma is always calling 
him a whlngeing fool. She says 
what’s best about unity is the 
jam and the coffee. I don't 
know if things are better now 
or not" 

On the same day, the S&d- 
deutsche Zeitung carried an 
interview which started: 
“When the [east German] pop 
star Inka Bause thinks back to 
her first confrontation with the 
western music business, she 
immediately recalls that even- 
ing in Munich. 

“It was a meeting with enor- 
mously important music indus- 
try people and such types, says 
Inka, ‘make me nervous, any- 
way.' They sat in an expensive 
restaurant, spoke about record- 
ing contracts, charts, competi- 
tion strategy. 

H As the main course was 
ordered, a music executive 
turned jovially to the young 
East Berliner and asked: ‘Now, 
little one, what’s it like to get 
something nice to eat for 
onceT 

James Morgan 

m James Morgan is diplomatic 
correspondent of the BBC World 
Service. 
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Eternally English: village cricket Is both nourishing and lading 


Is sunset still a golden sea, 
and is there honey still for tea? 


P HILISTINES com- 
menting on cricket 
reduce its subtleties 
to complexity. Peo- 
ple commenting on 
village cricket, however much 
they like it, can see its exis- 
tence from only one of two 
viewpoints. 

Either village cricket today 
is just a romantic hangover 
from a golden age which will 
never return, or it is still going 
strong, as it always has done, 
on the village green, complete 
with dilapidated pavilion and 
bespectacled vicar. 

The facts of village cricket 
life do the sport proud by being 
both subtle and simple. On the 
whole, village cricket is flour- 
ishing; but, strictly speaking, it 
is also fading. I went to Madin- 
gley, a village near Cambridge, 
to learn about its cricket at 
first hand and was richly 
rewarded. 

The match was between 
Madingley and a pair of vil- 
lages called Swaffham Prior 
and Swaffham Bulbeck which 
joined their two teams into 
one, Swaffham, about 10 years 
ago. “We'd have gone out of 
existence otherwise," their cap- 
tain told me cheerfully. 

He and a couple more 
Swaffham stalwarts declared 
themselves to be “all going 
over the hill together.” They 
are In their early 40s, generous 
and liquid-loving in 
appearance. 

Hardly any of Uk team live 
in the village but pretty well 
all of them originally came 
from it The captain, like most 
of his troops, keeps cricket as 
his chief connection with the 
village and regards himself as 
a Swaffham man 
Many modem village teams 
are local rather than village 
sides, with players from nearby 
estates, industrial and factory 
settlements and from neigh- 
bouring villages unable to sup- 
port an XL Amalgamation is 
common, especially where vil- 
lages have shrunk to shells of 


their former selves. Where 
they have become weekend 
homes for people working in 
towns, they use their weekend 
villages for weekend cricket 

This means the romantic tra- 
dition of the blacksmith bowl- 
ing hell for leather, the vicar 
leaving in mid-spin for vespers 
and the lord of the manor turn- 
ing up when least wanted is 
becoming a more pragmatic 
tradition, bent on survival. 

Madingley's scorer, Dennis 
Teversham, a man of few 
words but great thoughts, is a 
fund of detailed information on 
the club’s history. For him, 
changing cricket populations 


Madingley ground is gorgeous, 
snuggled In hills, surrounded 
by meadows, trees and under- 
growth. It is overlooked by 
farms, the village church and 
the village pub. It boasts a sur- 
face which Is a force of nature 
in favour of bowlers and - 
presumably - of those most 
familiar with its dangers. 

It is a steeply tilted set of 
medieval ridges and furrows, 
the only consolation for bats- 
men betog that these are paral- 
lel to the wicket, not across it 
to detonate bouncers. 

A constable bowler made his 
way slowly up the hill and 
reached the crease just about 


scarcest, with a sense of village 
cricket only as a rare and dis- 
tant entertainment 

One of the nicest things 
about village cricket is that it 
is still an entertainment. Its 
gloriously informal atmosphere 
does not seem to have been 
stiffened by the advent of the 
regional leagues. These organ- 
ise almost all village cricket 
now, making for more regular 
and more evenly-matched 
fixtures. 

Madingley had lost their last 
game by one run to F ulboara 
village. But they made a more 
substantial job of their defeat 
in the game we saw: Swaffham 


Teresa McLean spent a summer day watching cricket 
in Madingley. The scene looks as it did when Rupert 
Brooke wrote of the village in his poem The Old Vicarage , 
Grantchester . But the sport has changed subtly 


are nothing new. 

He sat on the pavilion bal- 
cony with an extinct pipe and 
a panting dog, releasing little 
flurries of facts during quiet 
patches of play. After 30 overs, 
with Swaffham 150 for two, I 
bad learnt a bit. Two overs 
later, with Swaffham 168 for 
six, Madingley's morale had 
risen and scoring was busy. I 
had time to reflect on what I 
bad been told. 

Madingley cricket club was 
founded in 1913, died in the 
Great War, was re-founded in 
1933, died in the second world 
war, was re-founded In con- 
junction with nearby Dry 
Drayton village, then 
refounded yet again, on its 
own, in 1958. 

Swaffham 's green-capped top 
scorer was caught by Tever- 
s ham's son for 103 and Tever- 
sham Snr neared a smile. Forty 
years of playing and 20 years of 
scoring have taught him that it 
is better to be philosophical 
than to be pleased. 

The game bore him out The 


fit enough to deliver the ball, 
mildly. A thin young bowler 
tore down the hill and bowled 
furiously, then followed 
through with unstoppable 
momentum, almost as fast as 
the hall. 

He was one of three genera- 
tions of Tevershams involved 
in the match. In Madingley at 
least, village cricket’s 
time-honoured feature of fam- 
ily dynasties is in good form. 
The youngest, fastest, 14-year- 
old Teversham was playing 
alongside his brother and his 
father, the captain, while his 
grandfather (71) scored and his 
mother and grandmother did 
the teas. 

The teens are a surprisingly 
fertile age for village cricket- 
ers, thanks to determined pro- 
grammes of encouragement 
from organisations such as the 
NCA (National Cricket Associ- 
ation) and the Lord's Tavern- 
ers. Parents from 40 upwards 
rejoice In their role as the bas- 
tions of experience. Often it is 
20 and 30-year-olds who are the 


191; Madingley 112. 

"We was walloped,’' said 
Teversham. but he regards the 
North Cambridgeshire League, 
in which Madingley play, as 
neither here nor there. 

For local women, village 
cricket is, as it always has 
been, regular, entertaining 
and, almost always, non- 
playing. The glories or the 
pavilion range from trimmed 
sandwiches and cups of tea, 
with paper napkins alongside, 
to the more unpredictable sort 

The huge six that redistrib- 
uted the kitchen window into 


the food recently was not 
unusual. The cows that wan- 
dered into the pavilion the 
evening before the game two 
weeks ago were more of a chal- 
lenge. The lady with 20 years' 
Madingley tea service to her 
credit smiled grimly. "You 
never seen such a mess in your 
life." There Is no trace of it 
now. She shook her head in 
tandem with her mother-ln 
-law, a veteran of 30 years’ tea 
service. 

Their efforts were worth it 
Every tea needs its pavilion 
and Madingley's is a paragon 
of cricketing initiative. It used 
to belong to Queen's College, 
but when Queen's built a new 
one in the early 1960s, Madin- 
gley Cricket Club's secretary. 
Ron Martin, zoomed in as from 
the covers and bought it for a 
snip. 

He organised his team into a 
convoy at tractors and a trailer 
to move the dismantled bits 
and pieces to the Madingley 
ground. Every piece was num- 
bered and on arrival they were 
fitted together like a jigsaw. 

Madingley are a friendly lot 
and drink with anyone who 
wants to join them in the pub 
after the match. When 1 asked 
Dennis Teversham what was 
his golden age with his village 
cricket, he didn't escape into 
the past 

“Well, it's got to be 
now . . . rm retired . . . here 1 
am in the sun, watching 
cricket with friends from my 
village and from the other vil- 
lages. What better?" 
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japan’s Alps 
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Christopher McCooey enjoys hot 
w outdoor baths, staying in 
' i ’ mountain huts and watching 
the sun rise while hiking 
,.>'£4$ in Japan’s North Alps 
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I WAS at 5,000ft and 
taking -a bath with a 
stranger. 

• “Are you America?” 
he ashed! 

“No, I'm from England," I 
said, sounding Hke a school 
master. . . .. 

■ . "Ah so," he said, bobbing his 
bead vigorously. Just above 
water. “My name is TaniguchL 
I am 40 years old.” 

Many conversations start 
like this in. Japan even when 
you are in hot water, -outdoors 
and higher than Ben Nevis. I 
was half-way into' a 10-day 
walking tour through the 
North Alis of Japan and was 
enjoying the soak after a hard 
day. I was following in the foot- 
steps of ah English vicar who 
had been that way in the sum- 
mer of 1894. 

The Rev Walter Weston had 
gone to Japan in 1888 as a mis- 
sionary. He ended up spending 
three extended periods in the 
country and. wrote four books 
about Japan, Grinding the 
classic Mountaineering and 
Exploration in the Japanese 
Alps. 

He is best remembered for 
introducing the notion of recre- 
ational mountaineering to 
Japan and opening local eyes 
to the beauty .of Japan’s moun- 
tains -a noteworthy thing far 
a foreigner to have done, par- 
ticularly as he Looked at the 
beauties of the rawhitnfns with 
only one eye. Fen: all of his long 
Hfe - be died at the age of 79 
in 1940,. Just before the out- 
break -of the Pacific War - 
Weston was blind in one eye. 

I asked Taniguchi. san if he 
knew about Weston. “Of 
course,” he said without hesi- 
tation. "Father of mountaineer- 
ing. There is memorial In 
Kamikochi." Kamikochi, 
twinned with Grmdelwald in 
Switzerland, was where 1 was 
heading, having started, like 
Western, at the spa at Renee 
Onseri in the north of the 
.mountain range that rims 
north-south through the mid- 
dle of the main Island of Hon- 
shu. 

Cars and buses can roach 
Renge, Bind the. trail 1 was 
going to follow started in front 
of the primitive inflection af 
wooden, huts and cabins that 
housed the spa’s indoor baths 
and sleeping accommodation. 
With my water bottle full of 
cold, sweet black tea, I set off 
after a breakfast of rice, dried 
seaweed, raw egg, pickles and 
miso soupi If that is not your 
idea, of how to start a day in 
the mountains then you . will 
have to carry your own instant 
coffee and porridge and a small 
stove on - which to prepare 
them. . 

Japan’s mountains are steep 
and in fixe hiking season (May 
to October) it can get warm In 
the day-time. But the coed of 


the mountains is a relief from 
the sauna-hot cities. You sweat 
a kit, so I was grateful for a 
neck-towel and a wide- 
brimmed hat arvt a map that 
showed the trail and htrtiratpri 
where drinking water was 
available. 

There is luxuriant vegetation 
up to about ' 6,500ft Above 
8JXK& bare rock is usually bro- 
ken fntn flalu and ch unks by 
freezing and thawing and other 
weathering. 

- The first peak I scaled was 
Shirouma, the white horse 
mountain. It was pretty, 
crowded on top as the moun- 
tain is accessible by cable car 
from Haknba, one of the most 
popular ski resorts in Japan. 
Almost everyone I met in the 
mountains greeted me with 
“Konichiwa!” (“Hello!”) or 
‘Vanbattef’CEeap gotagO- 

A group of students asked 
me to join for a “memo- 
rial” photograph on the 9,620ft 
summit. It was the first of 
many such requests during my 
hike. Snap-happy Japanese will 
urge you to say * Cheezu /• and 
ask you to "pazu," which, usu- 
ally iw™ raising two fingers 
in a ChurchiHian gesture. 

The trails are usually well 
marked, and there are plenty 
of huts where you can get food 
and shelter for the night; a 
mattress and duvet are sup- 
plied but it is a good idea to 
take a sheet-style sleeping bag. 
Accommodation and two meals 
costs about £25. There are also 
camp-sites that charge about 
£2 a night. 

The second day’s hike was 
the hardest. I dropped down 
more than 6.500ft from the 
exposed alpine peaks around 
Shirouma into a narrow valley 
verdant with maple, oak, 
beech, willow and birch. The 
whole valley seemed to hum 
and buzz with insect life in 
contrast to the silence of the 
peaks above. 

The map said, there was a 
hot spring in the valley - the 
symbol looks like an 


















Christopher McCooey relaxing In a hot spring at Sennlnyu, to Japan's North Alps. "Mountains exart an Irresistible power on the national psyche” 


before retiring. 

The next day I hiked along 
, the Rurobe river valley. Much 
of the time the trail is an old 
mining track hewn out of sheer 
rock on the side of the gorge 
cut by the river. In places there 
are vertical drops of several 
hundred feet, but fixed chains 
and metal bridges are reassur- 
ing. I camped the night near 
the old mine shaft cot horizon- 


They were crowding into the shrine 
atop the peak to be blessed ’ 


upside-down jellyfish, steam 
rising from a pooL Beside the 
mountain hut at Babadani 
were some hot baths, but I 
walked a bit Anther up the val- 
ley to where 1 had semi steam 
rising from the river bank. 

I stripped off and felt my 
way into the river, finding just 
the right place so that my but- 
tocks did not boil and my toes 
were not tortured by the 
ice-cold melt-water. White- 
rumped swifts swooshed for 
one last snack before roost 
time and a dipper and a grey 
wagtail bobbed and bowed 


tally Into the tnnnntain, follow- 
ing a silver vein. 

From the mine it was quite a 
pull to reach the outdoor 
spring where I met Taniguchi 
san. The place was Sennmyu 
- "hermit's hot water” - 
named after an ascetic who 
lived in a cave there five cen- 
turies ago. 

Crossing a snow field, I 
thought I had encountered the 
hermit himsel f- a man wearing 
a traditional bamboo ship hat 
and a kimono of black cotton. 
There was a samurai’s sword 
stuck In his belt On his feet 


were tabi (socks with the big 
toe separated from the rest) 
and straw sandals called 
waraji The only non-Edo era 
item was a pair of red Y-fronts, 
visible because he had hitched 
up his kimono to facilitate 
walking. 

He was really a salary man 
In disguise. He told me he 
hiked in the alps dressed like 
that "to refresh his Japanese 
spirit and Japanese heart” The 
good reverend would have nod- 
ded sagely if he had encoun- 
tered such a hiker - Weston 
used to tie utaraji under his 
hob-nailed boots to improve his 
grip when clambering over wet 
and slippery rock. 

In a day 1 reached Tateyama, 
just under 10,000ft; next to it is 
Oyama, one of the most sacred 
peaks in Japan. It was over-run 
by hordes of day-bippere who 
had been coached to within 
striking distance of the 
snmmit. There were toddlers 
and teenagers wearing T-shirts 
saying “Records are made to be 
broken but TDK CDs go on for 
ever” and, more enigmatically, 
“Regard me sexual eyes." Their 
parents and grandparents were 
crowding into the shrine atop 
the peak to be blessed by the 


resident priest who was 
waving a sacred wand over 
them. 

In July and August, the peak 
summer season, no less than 
10.000 people visit this shrine 
dally. It does a jangling trade, 
for it seems that every one of 
those 10,000 descends to the 
bus terminal with a charm that 
has a bell attached to it 

The tens of thousands who 
flock to such shrines may not 
love the mountains in the 
same way as the climbers and 
hikers. But the feet that they 
risk sprained ankles and 
sweat-stained rinsigner clothes 
is testimony to the power that 
mountains still exert on the 
Japanese. This goes back to 
the time (before Weston 
arrived) when they considered 
the mountains that cover 
two-thirds of their country to 
be the domain of the gods. 

The high spot of my hike, at 
10,430ft, was Yarigatake, which 
Weston referred to as the 
Matterhorn of the East. 1 
scrambled to the summit to 
watch the sunset and, 11 hours 
later, the sunrise. Away to the 
southeast, Fqji rose out of the 
clouds. 

All that remained for me was 


By the light of Mrs Full Moon 


A 17 -year -old girl 
called Ihdomathi 
from. Madras was 
about to change her 
name as well .as her. address. 
As is the way for most Indian 
women, she was - in accor- 
dance with the wishes of her. 
parents - to marry a man she 
had barely met and to live in a 
city. Bangalore, she. did not 
know. 

The marriage, as it turned 
out, proved a happy one. True 
love, Indumathi explained, 
grows from mutual under- 
standing and is not something 
experienced by the. likes of 
starry-eyed teenagers. 

' There had, she acknowl- 
edged, been a hitch. For all the 
diligent preparations under- 
taken by her parents, for all 
the dowry calculations, all the 
interviews with femilies of pro- 
spective grooms, for all the 
consultations, with astrologers, 
g ossip ing with neighbours and 
.with marriage bro- 
ken, one detail had been over- 
looked. 

Indumathi,- which means 
“Full MoonT.was to be married 
to a Mr C3iander Shekar, or 
“Mr Crescent Moon."’ She was 
to become irrevocably wedded 
to the- name Mrs Full Moon- 
Crescent Moon. 

Nearly SO years later, Indu- 
maihi was still not entirely rec- 
onciled -with her bfluoar name, 
which even now. causes her to 
wince' and .chuckle deeply. The 
moon, however, has smiled on 
her. Since her marriage she 
had become a successful tour- 
ist guide based in Bangalore 
and had taken many 
wen-known people around the, 
country, including the late film 
producer Sir David Lean, dur- 
ing the making of A Passage 


David Pilling is conducted through southern India by a mostjMmsmk guide 


to drop down to the valley to 
pay my respects at the Weston 
memorial — a simple plaque 
on a shady rock with the 
bespectacled and dog-collared 
vicar looking kindly out at the 
mountains he loved. 

■ Details about huts and 
trails can be obtained from 
Kita Alps Hyutte Tan to sake, 
Meibundo, K otsnka ihan-nai , 
2-13 Yurakucho, Chiyoda-ku, 
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74 Champs EJysdes, PARIS 
LE CLARIDGE 
for 1 week or more, high class 
studfo, 2 or 3 room apartments 
to let. 

FULLY EOUPPED - IMMEDIATE 
RESERVATIONS 
Tel (331) 44 13 3333 

THE ntHCH SELECTION otters 100 Superb 
l uma end c he l se us oS the teuton track. 
The French Selection. Chester Close. Lon- 
don SW1X 7BCL AST A. AJTO 071-Jafi 0834. 


Tokyo, tel: 03-3211-1023. 

In addition, the Japan 
National Tourist Organisation 
at 6-6 Yurakucho 1-Chome, 
Tokyo, tel: 03-3502-1461. 
produces pamphlets and short 
mountain hiking itineraries in 
English for the Kamikochi 
area. 

Any Japan Travel Bureau 
can make reservations for iron 
In the mnwntam huts, as well 


as hotels and Inns. Above the 
treeline you will never be 
turned away from a mountain 
hut If you do not have a 
reservation, but you may have 
to sleep on the floor. 

Make sure you have 
appropriate equipment and 
clothing for mountain hiking, 
particularly if you plan to 
climb out of the valleys and up 
to the peaks. 


CRUISING 
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5-star luxury from. £1355. 

Spend the festive season man Islands and the Caribbean, 
aboard one of those wonder- Make it a Christmas cruise, or 
felly luxurious sister ships. New Year, or If you're feeling 
Sagafjwd and Vlslaljonl. really self Indulgent, both! Prices 


To India. 

Mrs Full Moon Crescent 
Moon was to guide our Bates 
group through southern India, 
a region often overlooked by 
the hurried traveller. Our tour 
got underway in Madras, 
India’s fourth largest city and 
the place of Indumathi ’s birth. 

Madras, where the British 
East India Company got its 
first clawhold on the subconti- 
nent, is reputedly more sedate 
than the cities of the north, but 
there was little evidence of this 
in the mayhem of its streets. 

Ten centuries of transport 
coexist on the Madras roads, a 
burden that often, proves .too 
much judging by the twisted 
hulks of lorries littering the 
wayside. Each stretch of pock- 
marked tarmac carries sway- 
ing bullock carts as well as 
Morris Oxfords, creaking rick- 
shaws as well as thundering 
buses, zipping motor scooters 
as well as human ants mean- 
dering under the weight of 
overlarge bundles. 

Navigation is not a visual 
affair. Most vehicles have dis- 
pensed with mirrors, which are 
seen as unnecessary append- 
ages, rather as hu m a n s have 
dispensed with their tails. 
Instead, motorists manoeuvre 
by reference to sound, slowing 
and swerving as dictated by 
the cacophony of horns, bells 
and hooters. A hint of regula- 
tion is provided courtesy of the 
cream coloured cows - the so 
called “break inspectors" - 
which wander nonchalantly 
across even the busiest inter- 
section. 

At night, the only visual aids 
are the trees flanking the road- 
side, painted with white rings 
to reflect headlight beams. Mrs 
Full Moon Crescent Moon was 


amused by my alarm at the 
traffic and crowds. She 
thought it funny to read in the 
British press of a “large 
crowd” - say 30,000 - attend- 
ing a sporting event 

She could produce this many 
people by ploughing her car 
into the back of a rickshaw. 
That is how many onlookers 
would instantly gather around. 
I asked her not to demonstrate. 

Next stop on the Full Moon 
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tour was Bangalore, Induma- 
tlu’s new home and, by all 
accounts, India's pleasantest 
conurbation. The airport wel- 
comed arrivals to the “garden 
city,” a booming centre for 
high technology, cosmopolitan 
culture and Indian yuppies. 
Bangalore has boulevards, 
working traffic lights, passably 
uncrowded streets and even a 
botanical garden. It also has 
pubs. 

That night in Pub World, a 
plasticy Wild West theme bar. 
Bangalore's swinging set were 
seated on mock logs, pressing 


their often substantial bellies 
against tbe bar-top. They 
dr ank over-priced bottles of 
beer and smoked long ciga- 
rettes. There were mixed cou- 
ples, rare hi India, and western 
music, rarer stllL 

The PA system struck up 
with Bachelor Boy by Cliff 
Richard. A middle-aged gentle- 
man with a drooping mous- 
tache and a turmeric-stained 
kipper tie shouted out the lyr- 
ics to his male companion in 
animated fashion. In a Peter 
Sellers-type rasp he enunciated 
the words “Happ-ee to be a 
bachelor boy un-til my dy-ing 
day,” winking and breaking 
into tremendous laugbter at 
the wit of tbe lyrics. 

Such salacious behaviour 
was not in evidence in Kerela, 
the first state in the world 
freely to elect a co mmunis t 
government and our last stop 
on the Full Moon itinerary. 
Kerela has the highest literacy 
rate in India, the most equita- 
ble distribution of land, the 
highest suicide rate and the 
greatest incidence of death 
from marauding elephants. 

The south-western state, 
communism notwithstanding, 
adheres to the system of 
arranged marriages predomi- 
nant in the rest or the country. 
Engels would not have 
approved, but Mr N B Manju, 
an effusive and good-natured 
Kerelan, saw no drawbacks to 
a system that had delivered 
him a skinny wife and a fat 
dowry. 

He explained how things 
worked in Cochin, Kerela's 
chief port. Parents with a 
daughter of mama gable age, 
he said, employ the services of 
a marriage broker whom they 
fumisb with information an 


the girl’s status, caste, job, 
horoscope, appearance and size 
of dowry on offer. 

The broker matches these 
details with similar data relat- 
ing to eligible young men. A 
meeting between boy and girl 
is arranged. Parents, uncles, 
aunts, nephews, friends, grand- 
parents and assorted human 
flotsam gather for the five-min- 
ute interview. 

Manju noted that such visits 
are so perfunctory that a wen- 
organised family can fit in 
three or four sessions in an 
afternoon. A decision is then 
marie - by the young man and 
his parents — as to which 
courtship to pursue. The girl, 
too, Manju assured me, could 
call a halt to events. 

More romantic visits ensue, 
with perhaps only 10 relatives 
In attendance. Eventually the 
families agree on marriage 
arrangements, but not before 
employing the services of an 
astrologer to evaluate the 
match. A thumbs-down from 
him put the kibosh on 
everything. If you were really 
keen on the girl, though, most 
astrologers had their price. 

It is hard to imagine, during 
' the to-ing and fro-ing of such a 
sa g a , how the parents of fruiu- 
mathi could have neglected to 
inquire about the surname of 
the prospective groom. 

■ David Pilling travelled c/o 
Bales Tours (Bales House, 
Junction Road, Dorking, Sur- 
rey, RH4 3HB; reservation, tel: 
0306-885991). Accommodation 
was with Taj Hotels. Bales 
organises 10-day escorted 
tours of southern India 
starting at £1,195. The 18-day 
escorted tour (from £1,795) 
includes stops In Madras, Ban- 
galore and Cochin. 
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Travel PortfoOo, AustraSan 
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service lor the independent traveller. 
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SPECIAL INTEREST 

THAILAND: £359 

Go as you please 

Explore the beautiful and fascinating country of Thailand at your 
own leisure with Airbreak Leisure " go as you please" programme 
offer. Fly to Bangkok on either the 3rd or the I7th November to stay 
in the hotel of The Royal Lake View for two nights. After which, you 
are free to "go as you please" to explore the wonders of Thailand. 
Alternatively, fly to Phuket on either the 10th or 24th November to 
spend two nights in the hotels of either The Phuket Fishing Lodge or 
Marina Cottages, then explore the tropical paradise of these islands 
at your own leisure. 
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transfers and two nights accommodation. For further information, 
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Scream’s tops 


T HE RECORD of the 
year is Scrtamadetica 
by the Scottish band 
Primal Scream. 
That’s official It was chosen 
by experts from a short list of 
100 albums, in the record 
industry's attempt to match 
the Booker Prize with a seri- 
ous, incorruptible competition 
to find the best album of new 
music released in the DR and 
Ireland in the past year. 

Sponsored by Mercury - the 
communications company not 
the dead Freddie - the idea 
has taken a firm hold in year 
one. The 10 short-listed albums 
were wonderfully eclectic, 
ranging from the multi-million 
selling contributions by such 
big guns as U2 and Simply Red 
(who would have regarded the 
£20,000 prize as small change) 
to the Intense spiritualism of 
John Tavener's The Protecting 
Veil (Virgin Records), a cello 
piece inspired by a miracle of 
the Greek Orthodox Church, 
and the soulful jazz of the 
South African. London based, 
pianist, Bheki Mseleku (World 
Classic) on the album Celebra- 
tion . If the Mercury prize had 
no other plus than making 
these two albums available in 
High Street stores, it would 
have justified its existence. 

Primal Scream was the obvi- 
ous choice to lift the award. Its 
music manages to be both 
trendy and reassuring. The 
tracks range from the 
sprightly, uplifting, melodic 
"Movin’ on up", a natural hit 
single; to the right-on, ethnic- 
ity of “Slip inside this house"; 
to the even more black "Don’t 
fight it, feel it"; to a nod 
towards psychedelia in "Higher 
than the sun"; and so on. 

The entire Mercury shortlist 
sampler of 10 representative 
tracks, a wonderful bargain at 
£3.99, offers a crash course in 
contemporary music, and Pri- 
mal Scream condenses it all 
into one album. It is all very 
clever; very accessible; beauti- 
fully produced; and enjoyably 
fronted by singer Bob Gilles- 
pie. No new worlds are 
explored, indeed there is more 
than a hint of Simply Red In 
the slower numbers, but 1992 is 
neatly captured. The judges 
plumped for a "no risks” win- 
ner, for a band which could 
still use the prize money. 

Apparently, Primal Scream, 
saw off strong challenges from . 
U2, John Tavener, Bheki and 
The Young Disciples, whose 
genuinely black, funky soul, 
pulsatingly danceable album 
Road to Freedom (Talkin’ 
Loud) would have been a 


bolder choice for the winner. 
Here again, the debt is palpa- 
bly owed to American Soul, 
but there is a commitment, 
especially on tracks like “Move 
on", which makes this album 
particularly enjoyable. 

Apart from Simply Red, the 
other shortlisted albums were 
Rising Above Bedlam (Oval) by 
the idiosyncratic Jah Wobble, 
which takes you smoothly to 
Africa and beyond; Fox Base 
Alpha (Heavenly) by the dance 
band favourites Saint Etienne; 
Honey 's Dead (Warner) by the 
American-influenced Jesus and 
Mary Chain; and one com- 
pletely oddball outsider Barry 
Adamson, whose Soul Murder 
(Mute) takes a Laurie Ander- 
son approach, with the man 
talking mysteriously over late 
night urban jazz music. Of 
these my fancy would have 
been Jesus and Mary Chain, if 
only for the deathly vocals of 
brothers Jim and William Reid 
and the drained out punk feel, 
a cross between Lou Reed and 
The Pixies. 

But if you discount Primal 
Scream as the marketable 
choice for the winner, what of 
the two also-rans? The Protec- 
tive Veil is a 45-minute chal- 
lenge for cellist Steven Isserlis, 
whose continuous, austere solo 
seeks to portray the transcen- 
dental power of the Virgin 
Mary. 

Moving through various 
stages of her earthly and heav- 
enly life, the cello maintains a 
haunting lyrical strain, seeing 
off interruptions from the 
strings. There is no develop- 
ment towards a finale, but the 
evocation of a mood is beauti- 
fully sustained. It is instrumen- 
tal plainsong as far removed 
from Radio One as Purcell is 
from Prince. 

There is something equally 
hypnotic about Bheki’s Cele- 
bration. Intense, introspective, 
building up from simple melo- 
dies into finely textured jazz 
rhythms, Mseleku is well 
served by such British musi- 
cians as Courtney Pine on 
soprano sax and Eddie Parker 
on flute, but the inner force 
comes from the American bass 
and drums team of Michael 
Bowie and “Smitty" Smith. 
There is nothing new here, but 
it is very classy stuff. 

The judges have selected 
probably the best two new 
albums of contemporary classi- 
cal music and jazz for praise. It 
would have been perverse to 
make either the winner of a 
popular competition. 

Antony Thorncroft 
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P IERRE BOULEZ relin- 
quished his post as director 
of IRCAM in Paris at the 
end of last year to concen- 
trate on his composing and 
conducting. In the long term, one may 
hope that there will much more of the 
former than the latter, but at any rate 
the first fruits of his return to the 
conceit hall and recording studio are 
now appearing. The two releases for 
Deutsche Grammophon mark the 
start of what is promised as a 
long-term and substantial association, 
during which he will re-record much 
of his repertory. 

In the 1960s, Boulez began to put on 
record for CBS the 20th-century works 
with which he had made his reputa- 
tion as a conductor. Those perfor- 
mances of Debussy, Stravinsky, Bar- 
tdk and the Second Viennese School 
set new standards of clarity and struc- 
tural integrity which have influenced 
interpreters ever since. 

As Boulez has seemed to mellow in 
the past two decades, he has added 
more flexibility and natural expres- 
sion to his conducting. Anyone who 
heard his performances of PeUeas et 
Melisande for Welsh National Opera 
earlier this year will have heard how 
much warmth he can now bring to 
that score, without sacrificing any of 
his rigour or lucidity. 

The new discs of Debussy and Stra- 
vinsky with the Cleveland Orchestra 
offer the first evidence of this new 
breadth. The opening of “Gigues" in 
the orchestral Images is magically 
done, with string textures exactly 
graded, woodwind figures etched 
sharp against them and each para- 
graph individually shaped. It Is a rav- 
ishing performance; the triptych of 
"Iberia" sparkles with rhythmic life, 
“Rondes de printemps" presents a 
kaleidoscope of changing orchestral 
colours. But the Prelude & I’apres-midi 
is disappointing - stiffly jointed, 
unrhapsodic, rather conventional in 
its articulation and unsensuous in a 
way that even Boulez’s 1960s version 
managed to avoid. 

The same mixture of the routine 
and the exceptionally fine pervades 
the Stravinsky disc. Petrushka opens 
tepidly indeed, with only the occa- 
sional flashes of rhythmic assertive- 
ness to a give a hint of its conductor 


Mixture of the 
routine and 
the very fine 

Andrew Clements listens to recordings of 
20th century music by Boulez and others 


Debussy: Images, Prelude a l’aprbs- 
midi d’un fa one, Printemps. Cleve- 
land Orchcstra/Boulez. Deutsche 
Grammophon 435 766-2. 

Stravinsky: Petrushka, Le Sacre du 
printemps. Cleveland Orchestra/Bou- 
lez. Deutsche Grammophon 435 769-2. 
Stravinsky: Le RossignoL Bryn-Jui- 
son. Palmer. Laurence. George. Caley, 
Howlett, Tomlinson, BBC Singers & 
Symphony Orchestra/ Boulez. Erato 
2292-45627-2. 

Stravinsky: Le Sacre du printemps, 
Persephone. Fournet, Rolfe-Johnson, 
London Philharmonic/Nagano. VCK 7 
91511-2 (two CDs). 

Stravinsky: Oedipus rex. Cole, von 
Otter, Estes, Sotin, Gedda. Chereau. 
Swedish Radio Symphony /Salonen. 
Sony SK 48 057. 


and though it gains gradually In vital- 
ity, there is something over-civilised 
about it all, despite the responsive- 
ness and the drive. Le Sacre, though, 
does deliver the goods in the end. 
Boulez is an old hand at delineating 
its instrumental strands, precisely 
pointing its accents. He still makes 
the second half of the work more 
monumental and remorseless than 
any other conductor, and no one 
drives the final pages home with such 
savagery. 

There are no weaknesses either in 
his new account of The Nightingale, 
the conte tyrique in three short acts, 
which Stravinsky began in 1908 but 
did not finis h until 1913, the year of 


Le Sacre . It is a work Boulez has con- 
ducted in London several times but 
never before on record and he offers 
here a perfect balance between ana- 
lytical exactitude and fairy-tale 
enchantment, relishing each of its vir- 
tuoso orchestral effects (derived in 
equal measure from Rimsky and 
Debussy) and bringing every episode 
to vivid life. The text Is sung in the 
original Russian (though the accom- 
panying tri-lingual booklet never 
reveals the fact) and the cast Is led by 
Phyllis Bryn-Julson’s limpid, ecstatic 
Nightingale. 

For Stravinsky from a conductor 
whose generation must have profited 
enormously from Boulez's example, 
Virgin Classics' bargain set is thor- 
oughly recommendable too. For the 
cost of a single full-price CD, one gets 
a thoroughly worthwhile performance 
of Ce Sucre, couched in Kent Nagano’s 
characteristically lithe, perceptive 
terms and most efficiently played by 
the LPO. and an altogether outstand- 
ing account of the melodrama Perse- 
phone, which seems more and more to 
be one of the supreme masterpieces of 
Stravinsky's neoclassical period. 

In terms of recording and perfor- 
mance, this is by a long way the best 
version in the catalogue, graced by 
Anthony Rolfe-Johnson’s beautifully 
polished singing, and Anne Foumet’s 
impassioned narration; the playing of 
the LPO and of its solo woodwind 
especially is exemplary. 

Esa-Pekka Salonen’s Stravinsky 
series for Sony has contained some 



Pierre Boulez: plane to concentrate on composing and conducting 


fine performances, though his Oedi- 
pus rex is not one of the best instal- 
ments. Vinson Cole’s Oedipus is 
rather tiresome and Simon Estes’ s 
Creon laboured, but is well worth 
hearing for Anne-Sofie von Otter's 
meltingly seductive Jocasta, the col- 
lector’s curiosity oF Nicola Gedda's 
Shepherd (a bit effortful in all hon- 


esty) and Patrice Chercau's exem- 
plary narration, perfectly judged and 
unaffected. • 

Salonen is at his most disciplined in 
Stravinsky, and the playing of the 
Swedish orchestra and chorus are 
kept on a tight rein. Somehow, 
though, the remorseless terror of foe 
piece just eludes him. 


M ASSENET'S last 
operas were 
given their first 
performances 
posthumously: the comedy 
Panurge in 1913 (a year after 
his death), the romantic trag- 
edy Cleopdtre the following 
year. Neither was a success. 
Don Quidtotte apart, this had 
been the fate of most of his 
works in the last decade of his 
life. 

His star was on the wane. A 
public introduced In 1902 to the 
brave new world of Debussy's 
PeUJas became perhaps impa- 
tient thereafter with the "well- 
made" aspects of Massenet’s 
idiom, and unable or unwilling 
to distinguish with what sub- 
tlety he continually renewed it 
From that time until quite 
recently the critical formula- 
tion has tended to go unchal- 
lenged that late Massenet - 
Don Quichotte, again, apart - 
comprises a tired, formula- 
bound series, little worth .the 
bother. 

That is chan gin g , in particu- 
lar, the annual festival 
launched a few years ago at 
Salnt-Etienne, the composer's 
birth-place, is stirring up 
received opinion. Cliop&tre is 
the latest of several feats of 
Massenet re-dlscovery under- 
taken there: the 1990 festival 
production was recorded "live" 
and is now published on one of 
the more adventurous small- 
company labels. 

It is endlessly fascinating: an 
opera of chamber-drama inti- 
macy (for all its gestures in the 
direction of spectacle) executed 
with peculiar mastery, and so 
economical in its treatment of 
Louis Payen’s workmanlike 
libretto that within the first 15 
minutes all the basic elements 
are laid in place. 

There is an unwasteful qual- 
ity about the musical treat- 
ment, an underplaying of 
melodic curves and a touch- 
ing-in of ceremony and show 
that betoken the confidence of 
a mature artist in his crafts- 
manship. More than ever - 
because now the strokes are so 
lightly and pointedly made - 
the word-setting skill Is breath- 
taking. 

Whether it be the Introduc- 
tory Roman fanfares ("generic" 
rather than musically original, 
but briskly Introduced and 
summarily dismissed) or the 
infusion of Egyptian low-life 
exoticism (with its gentle back- 
references to Thais). Massenet 
squanders not a note on scene- 
setting. 

What interests him most are 
the erotic pull of the work’s 
pivotal relationship and, above 
all, the titular heroine. From 
her first monologue Cleopatra 
(mezzo) is pictured in the 
round, as a mature sensualist, 
complex, quick to calculation 
- she has set out to captivate 
a brashly sceptical Anthony 
(baritone), and easily accom- 
plishes the ploy - and prone 
to sudden caprices, yet capable 
of grand, unfettered passion in 
the end. (The fact that the role 
was written for Lucy Arbefl, 
the composer’s own amine 
amoureuse of his last years, 
throws revealing sidelights on 
the characterisation.) 

Subplots involve Octavia 
(soprano) and Spakos, the freed 
slave with whose affections 
Cleopatra cruelly toys (tenor). 
But everything Is intended to 


Opera 


Massenet reappraised 


reflect back on the "infinite 
variety" of Cleopatra herself, 
and does so with effortless 
directness. The fallibilities of 
lovers, tenderly and un censo- 
riously described (especially 
the female ones), was always 
the central concern of Masse- 
net’s artistic vision. Here, in 
the final product of that vision, 
his arts of description are dis- 
tilled to a fine essence. 

Part of the secret of Masse- 
net’s final-period economy lay 
in his intimate unders tanding 
of fine singers, in his know- 
ledge of all the ways they 
could be counted on to "make 
the difference" to the drama - 
a plain, vocal line becomes a 
bewitching one when fra- 
grantly uttered. The Saint- 
Etienne recording does not 
wimmanH singers Of quite that 
calibre: only Kathryn Harries 
in the title role, at her most 
liquldly and duskily appealing 
(because not taxed by strenu- 
ous high notes), possesses a 
proper measure of distinction. 

For all that, this is a highly 


Massenet: Cleopatre. Kathryn 
Harries, Didier Henry, Danielle 
Streiff, Jean-Luc Maurette etc./ 
Massenet Festival Chorus. 
Salnt-Etienne Orch./Patrlck 
Fourniltier. Koch Schwann 314 
064 K3 (two CDs) 

Debussy: PeUeas et Melisande. 
Francois Le Roux, Maria 
Ewing, Jose van Dam, Jean- 
Philippe Courtis, Christa Lud- 
wig etc./Vlenna Philharmonic, 
Vienna State Opera Cho- 
rus/Claudio Abbado. DG 435 
344-2 (two CDs) 

Strauss: Die Frau ohne Schat- 
ten. Julia Varady, Hiidegard 
Behrens, Reinhild Runkel, Jose 
van Dam, Placido Domingo 
etc./Vienna Philharmonic. 
Vienna State Opera Cho- 
rus/Georg Solti. Decca 436 243-2 
(three CDs) 


enjoyable performance, briskly 
kept on the move, a “real" 
rather than a studio-bound 
experience. It’s curious to 
movq from it to the latest Pel- 
lias - DG’s all-star, studio- 


glossy version - not only 
because one notes with height- 
ened awareness Massenet’s 
influence on Debussy, but also 
because the over-studied, over- 
calculated atmosphere created 
by Abbado and the Vienna 
Philharmonic seems the oppo- 
site of Saint-Etienne dewn-to- 
earth-ness. 

Beauty of sonority, which 
the DG offers in abundance, is 
no bad thing in this opera, but 
when dramatic muscle-power 
goes be missing beneath its 
surface, it can appear a 
strangely qualified virtue. In 
addition, Francois Le Roux and 
Maria Ewing in the title roles 
give the Impression that 
Debussy and Maeterlinck have 
pitted a pair of youthful sophis- 
ticates. mannered to the last 
degree, against a castle- full of 
sincere older people, led by 
Jose van Dam’s magnificently 
unforced Golaud and Jean-Phil- 
lppe Courtis's quietly eloquent 
ArkeL 

The extreme refinement of 
the reading is not to be 


scorned; but the greatness of 
the opera is somehow dimin- 
ished thereby. 

Van Dam is the Barak on 
Decca's new Frau ofme Schat- 
ten - uncut, long-awaited, 
high-profile in its cast, and dis- 
appointingly flawed. It- is. not 
without its great points. Julia 
Varady glows with inimitable 
and glorious lustre in the mon- 
umental title role; Van Dam 
sings nobly, though the charac- 
ter’s bluff warmth does not 
come easily to this most fastid- 
ious of bass-baritones; and 
Hiidegard Behrens throws her 
all - searing passion, pinpoint 
high notes and middle-register 
wobbles included - into the 
dyer’s wife. The many smaller 
vocal elements in this vast, 
rich, wildly overblown fantasy 
are nicely touched In; the 
Vienna Philharmonic play with 
native authority. 

Bitt Solti, who writes in the 
programme book of a lifelong 
devotion to the work, is still 
only half a Frau conductor - 
the craggily monumental half. 


not the candidly diatonic, cho- 
rale-like, which he nags for- 
ward impatiently. (The record- 
tog. was made over a period of 
two-and-a-half years, which 
may account for its lack of 
"consecutive” line.) And foe 
casting of Domingo as the 
Emperor proves an embarrass- 
ing failure: he hashes up foe 
text, breaks up the phrases, 
and sounds worry ingly uneasy 
with the tessitura. 

Max Loppert 
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f Patricia Morison 
considers the history 
ffjffhyyers on film 

HERE is almost no limit to the 
purposes for which photogra- 
phers hare pointed their cameras 
at the vegetable, kingdom and 
cfickfaf. Flora PhoIograpkuxL Masterpieces 
of Flozoer Photography admirably belies 
whatcould sound a slightly fusty title - 
fhstyifyou.have momentarily forgotten 
such ripe masterpieces of kitsch as Bat 
fern’s portrait o£ Marilyn Monroe clasp- 
ing huge' roses to her naked breasts. Ah 
Arts Council touring exhibition, Flora 
Photographka is at the Serpentine Gallery 
in Kensington until 20 September. 

■ What, we find 'is some 100 photographs 
which add up to a survey of the uses of 
flowers in photography, from the pioneers 
of the last century until the present day. It 
includes pictures by many of the best 
known names of photography, ancient and 
modem, from Fox Talbot, Robert Fenton, 
and Julia Margaret Cameron, to Cecil Bea- 
ton, Andrd Kertdsz, Edward Steichen, and 

Robert Mapplethorpe. 

The exhibition is divided loosely, accord- 
ing to the different types of flower photog- 
raphy. It shows how photography became 
part of the tools of. the botanist though 
not without early opposition from the 
botanical Qhistrators, alarmed at the pros- 
pect of this devilish invention elbowing its 
way on to their patch. 

Nonetheless, botanists soon added cam- 
eras to their exploration kit. One of the 
funniest photographs in the show is an 
unknown botanist’s record of an extraordi- 
nary plant in Sumatra, towering scene 10 ft 
tall and descriptively named Amorpho- 
phallus Brooksd. 

Many photographers took up the chal- 
lenge of emulating the achievements of 
the Immortal Pierre-Joseph Redoubts and 
the great Dutch floral artists. In 
black-and-white, the effect was obviously 
rather odd. Texture was hard to convey, so 
that peaches In Robert Fenton’s late 
studies, codld resemble bread-rolls or 
suede. 

_ However, there, are also many, lovely 
studies such as those by the AUnari Stu- 
dios. Nor was photography less able to 
capture the kinds of association which the 
Dutch masters achieved. Edward Std- 
char's studio arrangement of roses, caught 



:• / 7 ." ' 

^ • V- 7.7 ' 

^>>777 777 " h>. ■ 7-7-' 

■■ V« •: 


;ar " '7*7. • ■ . ■ 

'.*• V*-' 


.W>- ■ : 

Hypnos by Frederick Holland Day (c. 1696) 


at the moment when they start to exhale 
the aura of decay, conveys the foreboding 
of a Frenchman in 1914. 

Death, oblivion, virginity, fragility, fruit- 
fulness, and vice... The associations of 
flowers are .wonderfully rich, and as this 
fascinating exhibition shows, over the past 
ISO years photographers have crossed the 
same ground over and over again, explor- 
ing what the Victorian founding fathers of 
their craft called the language of flowers. 


For a still more extensive survey, you 
need the elegant book by the originator of 
the exhibition, William A. Ewing, Flora 
Photographica, Thames and Hudson, 
233pp. £25. 

Flora Photograpfika is sponsored by BT. It 
will move to the Royal Botanic Gardens 
in Edinburgh (3 October-22 November), 
then to Manchester (28 November-17 Jan- 
uary) and Coventry (23 January-7 March) 


Love’s labour’s well spent 

Andrew St George enjoys a production in Manchester 


W ILLIAM Hazlitt 
kept Love's 
Labour’s Lost in 
a fitful exile from 
the stage by saying: “If we 
were to part with any of the 
author’s comedies, it should be 
this.” The Royal Exchange 
Theatre Company has called 
this difficult {day hack to life 
In a simple new guise. The 
mood is everything: winter or 
spring: But this production is 
too sombre for force, and too 
tight for a meditation. 

The 1594 Lime’s Labour’s Lost 
is no frothy comedy. The cost 
of countering Hazlitt was a 
modish search for the gloom in 
the play. Peter Brook's 1946 
Royal Shakespeare Company 
revival found out the sadnesses 
and compromised the mirth, 
making Don Armado a faded 
Grandee rather than an 
Andalusian Falstaff. Modern 
productions know that the 
frozen laughter ' at the end 


should start to chill even in 
the first scene. 

James Macdonald’s produc- 
tion opens on a circular grass 
field; the four men arrive to 
begin their celibate retreat All 
parts but Berowne’s are a 
thankless matter of waiting, 
like a bell in a peal, to strike 
and then fall silent ag ain- The 
women arrive, and the “civil 
war of wits” begins. 

The characters are surpris- 
ingly cruel with each other, a 
fact that the direction foils to 
exploit The women mock and 
the men bluster, the pedants 
look pathetic; and the token 
foreigner, the faded Don 
Armada, everywhere finds his 
confhsed gentility misunder- 
stood. 

Don Armado Is lugubriously 
and finely played by Bernard 
Bresslaw. He has that “mint of 
phrases in his brain”, but lacks 
the discipline of an exchange 
rate mechanism, for he, like 


everyone else in the play, is 
hell-bent on the conspicuous 
consumption of words: “I am 
for her, volumes in folio.” 

The other wordsmiths, the 
pedants, Holofemes (David 
Ross) and Sir Nathaniel (Roger 
Delves-Broughton) are a quid- 
ditaUve delight, all Intellectual 
ostentation met with simpering 
admiration. Linus Roache as 
Berowne spinning “taffeta 
phrases and silken terms pre- 
cise” keeps the action moving 
by the energy of his verse- 
speaking. 

But the women, ably led by 
Patricia Kerrigan'9 arch 
Queen, could be cooler and less 
flighty, since they call the 
whole thing off at the end, and 
must make this look plausible 
Their ambassador is the 
“honey-tongued" Boyet (John 
Bennett), inward with the 
women and haughty with the 
men. He needs more attention 
than Macdonald's direction 


gives him; he links the two 
courts, and his attitude - 
cruel or playtal - makes the 
mood of the play. 

Ace McCarron’s lighting, 
with a lovely change of state at 
the end, realises that the heart 
of the play beats in its final 
lines: “The words of Mercury 
are harsh after the songs of 
Apollo. You this way, we that 
way.” 

This is a wonderful theatri- 
cal moment, about what it 
means to watch a comedy, 
especially one tbat finishes 
with a death and not mar- 
riages. One is elated to think 
that life is seldom this bad, but 
dispirited to know that it is 
rarely this good. Out of this 
division, for an Instant, Shake- 
speare's ending creates its own 
community in the theatre. 

At the Royal Exchange Thea- 
tre, Manchester (061) 833 9833, 
until October 17 


Lovely 

modern 

Vienna 


T HE 1992 Promenade 
Concerts come to an 
end tonight, and the 
best was kept almost 
to the last There is no doubt 
that Pierre Boulez’s concert 
with the Vienna Philharmonic 
on Thursday was the season’s 
outstanding event, and in 
many ways its most nniifcely 
one: who would have imag- 
ined, even five years ago, that 
the Vienna Philharmonic, 
most conservative of the 
world’s great orchestras, 
would come to the Albert Hall 
with a programme entirely 
composed of 20th-century 
works, Including a piece by 
Boulez himself? 

In their first of their proms 
on Wednesday, the orchestra 
had been heard on more famil- 
iar territory, conducted by 
Claudio Abbado in Haydn's 
Military Symphony and Mah- 
ler’s First. By the Vienna's 
exalted standards that had 
been a run-of-the-mill affair. 
Slicked down, big-band Haydn, 
without a crescendo out of 
place and everything confined 
within a narrow, middling 
dynamic range, was followed 
by Mahler in which the sum of 
the beautifully executed parts 
- luscious, refined string 
tone, crystalline, characterful 
wind solos - offered little 
more than the sketchiest por- 
trait. 

Abbado is too perceptive a 
conductor to be uncaring or 
meretricious but this seemed 
nowhere dose to the search- 
ing, grltfy texture of his finest 
London performances, which 
promised to set new standards 
for Mahler interpretation. 

All such disappointments 
were vanquished the following 
evening. Boulez is not the first 
conductor to bring contempo- 
rary music to the Vienna Phil- 
harmonic; Abbado' s own activ- 
ities when he was the 
orchestra’s musical director 
included the inauguration of 
the Wien Modern festival, to 
which the Philharmonic was 
called upon to make a contri- 
bution. 

Yet the exceptional stan- 
dards produced here - In 
works that surely are no part 
of their regular repertoire - 
had the kind of presence and 
authority they conventionally 
bring to the ri««<eal staples. 
It was overwhelmingly con- 
vincing. 

Boulez too seemed galvan- 
ised by the occasion. The 
vivacity that launched the 
orchestra into Stravinsky's 
Chant de rossignol, bundling 
together all its febrile strands, 
teasing out the lyricism, was 
at tiie opposite pole from the 
tender care with which Debus- 
sy’s Nocturnes were unveiled, 
its layers of strings peeled 
away to reveal yet farther per- 
spectives, ftuther exquisite 
detail. 

The Vienna wind were out- 
standing through the evening; 
they came into their own in 
Bartok's Miraculous Manda- 
rin, long one of Boulez's most 
uncompromising perfor- 
mances, with surreal clarinet 
solos, tumescent trombones 
and hard -re wing trumpets, 
the whole thing propelled on a 
writhing body of string tone. 

Boulez's own Liore pour 
cordes demands that same kind 
of high tensile strength. It is 
one of the most concentrated 
of his orchestral works, full of 
proliferating lines, dense- 
packed chords, explosive pizri- 
catos. Here it emerged as an 
immensely passionate piece, 
barsting with lyrical strength 
and woven out of rapturous 
string cantilenas. Concerts 
like this need to be treasured. 

Andrew Clements 


The good, the bad, 
the artistically free 

Time flies for Nigel Andrews , as a vintage Venice 
Film Festival moves towards its close 


I F a large bomb had 
dropped on Venice's lido 
last Sunday, it might 
have wiped out European 
cinema. Some 50 famous film- 
makers converged on the festi- 
val island to take part in a 
talkathon about artistic free- 
dom. All day long, in several 
languages, they jawed and 
jawed or earnestly listened: the 
Rosls, Taverniers, Jordans, 
Costa-Gavrases; even Sean 
Penn as Hollywood's envoy, 
wearing UN-style headphones 
and a look of dazed mental 
overload. 

But artistic freedom, as film 
festivals teach us. is a mixed 
blessing even when available. 
The worst Venice movies, as 
we approach Golden Lion hour, 
have been cinema's equivalent 
of free verse or tennis without 
a net. Peter Handke’s Absence 
from Germany won the inter- 
national walkout prize, with its 
audience-scattering tale of four 
travellers journeying through 
a series of enigmatic land- 
scapes and incomprehensible 
“poetic” dialogue scenes. 

Luis Puenzo’s The Plague 
came a close second, with its 
OTT Camus update, transpos- 
ing poor Albert to a South 
America of juntas, rats and 
overblown co-production dia- 
logue. william Hurt, Sandrtne 
Bonnaire and Robert Duvall 
are among those going down 
with the ship, shortly after it is 
vacated by the rodents. 

The best films at Venice 
have been those that stood up, 
fastened their top shirt-buttons 
and played by the rules. Daniel 
Bergman's Sunday’s Child, 
scripted by father Ingmar, is 
an immaculately-laundered 
memory trip from the screen- 
writer who gave us Best Inten- 
tions. Time, 1926; hero, an 
eight-year-old Ingmar already 
learning about death, feuding 
with his pastor father and won- 
dering why bis older brother 
Dag’s bed shakes shortly after 
Dag has been looking at artis- 
tic photos of nude women. 

Visually, the nim has the 
summer-kissed beauty of 
Elvira Madigan and even bor- 
rows its star Thommy Berg- 
gren to play Ingmar's Dad. But 
like Best Intentions, it conceals 
torments inside the nostalgic 
trappings. The father-son quar- 
rel is emotionally amplified by 
a daring flash-forward in mid- 
film - to Papa’s deathbed in 
1968 - and also by an inspired 
story within a story about a 
demon-possessed watchmaker. 
This eerily symbolic sequence 
allows Ingmar’s own son Dan- 
iel, in his feature directing 
debut, to ape the Master at his 
grand guignol best 
The two other palpable hits 
at Venice were Sally Potter’s 
Orlando from Britain and 
Zhang Yimou’s The Story Of 
Qiu Ju from China. The pros- 
pect of Potter’s film had me 
quailing. A feminist film- 
maker hitherto known for such 
aesthetic torture sessions as 
The Gold Diggers (Julie Chris- 
tie going gnomic In the Yukon) 
here adapts Virginia Woolfs 
ur-feminist novel about a sex- 
changing, century-hopping 
adventurer. But Orlando the 
movie is so lightfooted that it 
skates - literally In the early 
Elizabethan scenes on a frozen 
Thames - over both the frigid 
tundras of message cinema and 
the thin ice of picaresque alle- 
gory. 

Traversing 400 years, we 
meet Quentin Crisp as Eliza- 
beth I Ned Sherris as Dr John- 
son. and John Wood, Dudley 
Sutton and Heathcote Williams 


O N MONDAY morn- 
ing, I reckoned 1 had 
stayed too long with 
Classic FM”s debut 
there was nothing amiss 
1th the broadcast, but it 
icked variety. The trail of 
lort classical-music extracts, 
lostly familiar, had no theme. 
Yet reflection reveals this 
i intrinsically an advantage, 
rr the new classical music 
lannel is not to be thought 
tout, simply listened to. If I 
ad been driving. I might have 
ked it; though, then l could 
ot have entered the mini- 


Radio 


Classic FM’s chatty debut 


ST. JOSEPH’S 
HOSPICE 

HARE ST. LONDON E84SA 

(Charity Rd. No. 3 1 323) 

God's nobility* was how 
iur foundress described 
he dying poor of Jong ago. 
"he poverty has declined 
W the sick and the suffer- 
fig are wl|h us always. So is 
our inspiring support In 
hese anxious times. May 
tod reward you for your 
ttal gifts. 


competitions that peppered the 
morning. 

There was news hourly, on 
the hour, a racing tip. rela- 
tively few commercials. Henry 
Kelly’s chatty presentation is 
not my cup of tea. and his 
announcing less Informative 
than the BBC’s. At midday he 
gave way to Susannah Simons, 
not so consciously unsophisti- 
cated. She had a brier everyday 
talk with Jeremy Isaacs about 
programming and casting at 

Covent Garden. 

Subsequent mornings have 
tended to follow a similar pat- 
tern; we may settle down. My 
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main complaint is one’s igno- 
rance of what is coming, 
though the Radio Times gives 
an outline of the programmes. 

On Sunday, Sir Roy Strong’s 
fiery first of four talks on 
Radio 4 about Ministering to 
the Arts recalled, among much 
else, how the Arts Council’s 
missionary fervour under 
Keynes, and Jennie Lee as the 
first arts minister, subsided 
into later policies of official 
restriction rather than encour- 
agement 

The Arts Council, under a 
Tory squeeze nobly restrained 
by Lord St John of Fawsley, 
had to slide support over to 
new Regional Arts Associa- 
tions, each £1 of bounty 
required to be matched by £l of 
local authority's. Other things 
being equal, Sir Roy reckoned 
tbat David Mellor at the 
department of the national her- 
itage might prove likely to 
boost the government's con- 
cern with arts welfare. Mean- 
while, be still has much to tell 
us. 

Radio 3 this week marks the 


end of the Proms, the cricket 
and the drama Summer Sea- 
son. The drama season 
included I always take long 
walks, that I spoke for here 
lately, as the better of Sun- 
day’s two plays - a monologue 
for a keen cricketer's wife 
(Judi Dench), who finds better 
things to do than go to his 
matches. I need say no more, 
save that Peter Tinniswood’s 
script is as moving as it is 
amusing, and Dame Judi's per- 
formance beyond criticism. 
John Tydeman directed. 

I do try to enjoy Radio 5's 
young people’s programmes, 
but it is not easy. On Monday, 
STARS, adapted by a quartet 
from Russell Hunter’s books, 
deals with sixth-formers and 
their families. The first Instal- 
ment (of 20) told us who they 
are and how they live. Plot was 
signalled at the end. Dexter 
Fletcher plays the lead, direc- 
tion is by another quartet. 

Then came a reading of 
Anne Fine's Crummy Mummy 
and Me, a schoolgirl's diary of 
life vnth her slapdash Mummy 


and respectable Gran. Mum- 
my's boyfriend is called 
Crusher Maggot, and a dispute 
with Gran arises when she 
dyes her hair royal blue - 
solved when rain washes the 
dye out. They all came back 
each night of the week. I did 
not 

Young people of another 
kind are only in the title of 
Radio 4's Frenchmen Desire 
Good Children on Wednesday, 
a tour round the French quar- 
ter of New Orleans. Some folk 


declared it the most desirable 
place on earth, some thought it 
shabby. The Italians were tak- 
ing over, -complete with Mafia. 
Amateur female wrestling was 
on, and “miracle cures" from 
voodoo priests. 

But the good French children 
were moving away, to Atlanta. 
There was no presenter, you 
heard what you heard, and 
Piers Plowright, the producer, 
offered no conclusions. “We're 
not exactly whore we started 
from,” said our occasional 
guide finally, “but this is 
where it ends,” and maybe that 
is the conclusion. It was fun, 
yet I doubt if 1 would find my 
way on tbat side of Canal 
Street 


B.A, Young 
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as assorted historical crazies; 
we warm to Tilda Swinton's 
heroine) with her perpetual- 
sunrise look of intelligent sur- 
prise; and we applaud the 
witty, jewelled, picture-book 
tableaux, which borrow a leaf 
or two from the Greenaway 
book of period recreation. 

Where Potter's film took 
Venice by surprise, the entire 
population of Italy seemed to 
be in the queue for Zhang 
Yimou. Trailing prizes and 
flurries of controversy for Red 
Sorghum and Raise The Red 
Lantern (banned in China), 
Yimou now startles us with a 
film that seems like a piece of 
party-line folk propaganda. The 
Story Of Qiu Ju is the simple, 
dimpled tale of a peasant 
woman who seeks justice alter 
her husband is lacked in the 
testicles (sic) by the village 
headman. 

Off she traipses to find that 
justice, selling more of her 
modest farm produce (chili 
peppers) the further she has to 
go on each expedition (village, 
town, Beijing). Let us add that 
she is worthily pregnant; that 


mg into song all over 1939 
Soviet Russia, as if F. Lehar 
had been appointed Kremlin 
composer by J. Stalin. Lots of 
newsreel-plundered parades set 
to stirring march tunes; lots of 
interchangeable male leads 
warbling at our heroine, a 
beautiful arista with an eye 
patch and a champagne bottle 
permanently tilted throat- 
wards. 

1 could not work out if this 
nim was meant to be serious. 
Mind you, it was not the sole 
contender in the mnd hatter 
stakes. Compare Italy’s The 
Mines Of Sulphur, concerning 
the sex habits of Sicilian min- 
ers, and China’s Blood Nam- 
ing, which is Mnrques's Chroni- 
cle Of A Death Foretold 
dramatised in multi-dccibel 
Mandarin. 

There was always America. 
There always will be America, 
if Venice's Hollywood-friendly 
new festival director Gillo Pon- 
tecorvo Is to be believed. 
Though none of the US films is 
a Golden Lion favourite, nearly 
all set audiences purring. 
Brian De Palma’s riotous thril> 



•lack Lemmon heads a sensational cast In Glengarry Glen Rose 


the film is shot plainly without 
any of Zhang’s subversive cam- 
era flourishes; and that the 
whole thing reeks of Chinese 
political correctness. 

Astonishingly it still works. 
Any sermonising on the vir- 
tues of Chinese law or the 
steadfastness of the country's 
peasantry is gradually 
upscreened by the story's 
comic setbacks and ironies - 
even legal satisfaction brings 
fresh mishaps in its wake - 
plus the uningratiating 
strength and charm of Gong 
Li’s performance. And if 
Yimou is on a tight stylistic 
rein, be still composes like a 
master. The multi-layer shots 
place the potentially preachy 
tale inside a larger, vibrant 
fresco of human life. 

In Otar Ioseliani's La Chasse 
Aux Populous, a pair of white 
Russian sisters living in a 
French chateau are overrun by 
w Ill-seeking relatives and 
property-eyeing Japanese. (The 
medium is the message: a Par- 
is-based Georgian director 
makes a comedy about the 
world becoming a diaspora cul- 
ture). 

In Ivan Dichovichny's 
endearingly dotty Moscow On 
Parade characters keep burst- 


ier Raising Cain I wrote about 
last week. Keith Gordon’s A 
Midnight Clear sets William 
Wharton's anti-war tale in a 
poetically snow-flurried 1944 
Ardennes. 

Don Scardino’s Me And 
Veronica is a tangy, rough- 
weave comedy about two sis- 
ters (Elizabeth McGovern, Pat- 
ricia Wettig) coping with love 
and death in the Phlladelpia 
boondocks. And Glengarry 
Glen Ross Is only a filmed play, 
but what a play (by David 
Mamet) and what a piece of 
filming (by James Foley). 

Jack Lemmon In person took 
the audience cheers at Venice, 
for his playing of Mamet's 
seedy real-estate salesman 
caught with fingers in till. But 
the whole cast is a sensation, 
from Alec Baldwin and Ed Har- 
ris in the barnstormer roles to 
A1 Pacino weaving hilarious 
inflections around Mamet's 
poker-faced staccato recitative. 
I looked at my watch at the 
end. astonished that 100 min- 
utes had gone by. 

But then I am looking at my 
watch again now, astonished 
that a vintage Venice festival 
has gone by, with only 36 
hours, three films and a bunch 
of prizes to go. 


THE ^Q 


th 

CENTURY 
BRITISH ART FAIR 


The only fair for BRITISH ART 
from WOU to tbv pnvt’M itay 


Royal College of Art 

iiitrtt i*i tM‘ A/U-rt I lit/I) 
Kensington Cm, London SW7 

23-27 September 1992 

1 lam -8pm. 7pm last two days 
Admission Sh 

ML-*s Jerry I lull will open the fair 
12 noon 25 September 

information: 071-571 1705 


Chelsea Antiques Fair 

Chelsea Old Town Hall, Kings Rd , SHJ 

15 th - 26 th September 

Weekdays 11-3, Weekends 11-6. Adm: £5 
F.T. Special: 2 for ] adm: £5 inc Catalogue 

Celebrating its 75th Fair. Nostalgia Exhibition. 
Penman Antiques Fairs, 071 351 1950 




X 


■V. 




\ 



FINANCIAL TIMES WEEKEND SEPTEMBER 12/SEPTEMBER 13 1992 


BOOKS 


Theroux 
paddles 
his own 
canoe 

Michael Thompson-Noel on 
the travel writers' trials 


T RAVEL writing is not 
especially easy. There 
are too many traps, of 
which sentimentality, 
superficiality and counterfeit 
enthusiasm are only the three 
most obvious. The worst sort 
of "travel writing,” common in 
newspapers but also found in 
books, is practically identical 
to advertising copy-writing. It 
'is designed to move product, 
sell holidays, put bums on air- 
craft seats. 

The best sort of travel writ- 
ing, on the other hand, may be 
many things: what Paul Ther- 
oux, in his introduction to 
someone clsc‘s travel book 
(Moritz Thomsen's The Saddest 

THE HAPPY ISLES OF 
OCEANIA: PADDLING 
THE PACIFIC 
by Paul Theroux 

Hamuli Hamilton £16.99. 54! pages 

Pleasure) has called a report of 
a journey, a memoir, an autobi- 
ography, a confession, a foray 
into topography and history, a 
narrative - a summing-up. 

Whatever it is. it requires an 
abundance of technique, how- 
ever skilfully disguised. To see 
how it is done, you can seldom 
do better than Paul Theroux 
himself, whose latest travel 
book, about the Pacific, is pan- 
oramically accomplished. 

The writing is cool, the 
reportage industrious and the 
research rock-solid. Theroux’s 
control of his material Is a 
wonder to behold. My only 
quibble is its silly title, but I 
doubt that that was Theroux’s 
idea - probably a marketing 
Wally’s. 

Theroux is a loner, eccentric, 
possibly weird. But It is thanks 
to his talent for solitariness 
and to his monomaniadal 
determination to paddle 
between this island and that in 
a collapsible kayak that we 
owe many of the bonuses of 
this remarkable adventure. 

A kayak, yes. Despite sharks, 
crocs, currents, surf and 
sometimes unpredictable and 
surly natives. Theroux is never 
happier than when paddling 
his little craft to unpopulated 
spots as far From human 
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company as he can get Here 
he is, for example, loading his 
boat for a trip to the secluded 
islands of the Vava’u group, a 
part of Tonga whose attraction 
to Theroux is that it doesn’t 
contain any Tongans: 

"My heaviest single Item was 
water. . . I carried it in two- and 
three-gallon bags, a week's 
supply, which 1 stuffed under 
the bulkheads, with my 
waterproof bags containing my 
food, my dry clothes, my stove, 
my pots, my tent On the deck, 
in a plastic holder, I had my 
map of the whole archipelago, 
and a water bottle, and a 
compass. Close to hand I had 
emergency flares." 

Theroux’s journeying starts 
in New Zealand, with a 
mind-clearing trek In 
Fiordland. Then he visits 
Australia, where not all his 
encounters are happy ones. At 
a literary dinner in Fremantle 
a fat drunk lurches down the 
hall and stands menacing 
Theroux in front of all the 
guests, gargling and making 
gestures. “You’re a wanker, 
mate!” says the drunk, and has 
to he dragged away. 

After that, Theroux heads for 
Melanesia (the Trobriands. the 
Solomons, Vanuatu and Fiji). 
Polynesia (Tonga, Vava'u. 
Western and American Samoa. 
Tahiti, the Marquesas, the 
Cook islands and Easter 
' Island) and eventually Hawaii. 

Theroux could not be dull if 
he tried. And he is 
scrupulously inquisitive. He 
does not just tell us that 
Samoans are famously Cat He 
finds out why. 

The answer is massive 
amounts of bananas, taro, 
breadfruit; fat-white mutton; 
unsaleable parts of dead 
animals imported 'from New 
Zealand and Australia - 
chicken backs, parson’s noses, 
trotters, withers; canned 
corned beef so loaded with fiat 
(sometimes hippo fat) that it 
can be eaten with a spoon. 

In Tahiti for Bastille Day. he 
watches the gala the French 
call Heiva Tahiti - Tahiti 
Festival - which turns out, as 
he expects, to be a “wonderful 
example of colonial comedy 
and hypocrisy”. 
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“Poedua", by John Webber - one of many illustrations from “Imagining the Pacific" by Bernard 
Smith (Yale £45, 262 pages). Smith describes how European artists and scientists travelling (o 
the Pacific at the time of Cook’s voyages came lo see the world in new and creative ways 


After the parade, Theroux 
talks to some of the French 
foreign legionnaires who are 
thick on the ground in 
Polynesia. He discovers that 
the legionnaires often buy 
their Tahitian girlfriends sets 
of false teeth. “When the 
legionnaire goes home to 
France he takes his girlfriend's 
teeth with him. so as to leave 
her less attractive to men. 
‘Sometimes the girl does not 
want to give her teeth back,’ a 
legionnaire told me in Papeete. 
Then we turn her upside down 
and shake them out of her.’” 

Theroux gives ground to no 
man in castigation of the 
French and their infantile 


colonial behaviour. If the 
French foreign ministry is still 
unsure of the harm France 
does itself with its antics in the 
Pacific - most wickedly, its 
nuclear testing - then it ought 
to have Pages 414-415 faxed to 
Paris at once. 

When France has destroyed 
a few more atolls, says 
Theroux, and managed to 
make the islands glow with so 
much radioactivity that night 
is turned to day; when they 
have sold the rest of the 
fishing rights; when 
everything has been 
thoroughly plundered, the 
French will plan a great 
ceremony and grandly offer the 


unemployed, deracinated 
Pacific citizens in T-shirts and 
flip-flops their independence. 
“In the destruction of the 
islands, the French imperial 
intention. its mission 
civUisatrux, will be complete." 

Theroux is equally sharp 
when writing about the 
missionaries and other 
trawlers for souls - Mormons, 
especially, but also Jehovah’s 
Witnesses. Seventh Day 
Adventists, Catholics, the 
whole despicable crew - that 
have played such an egregious 
role In shaping the Pacific. 

Many will rate this Paul 
Theroux's best travel book. Me, 
I love them all. 


There is nothing 
like a Dame . . . 

B.A. Young on two biographies of theatrical giants 

W 


E MAKE them 
dames but we 
don't venerate 
actresses as we 
did. Once there were postcards 
of Gladys Cooper or Marie 
Tempest on the railway station 
bookstalls. Today, the Flying 
Scotsman Is as likely as Judi 
Dench. Michael Coveney gives 
his Maggie Smith the Shake- 
spearian subtitle A bright par - 
Ocular star, but this is an 
all-round portrait of Dame 
Maggie that goes beyond the 
theatre, ft has veneration, and 
to spare. 

She is not an easy subject for 
a theatre biography. Her 
approach Is businesslike: “Act- 
ing is what I do," she told a 
New York Times interviewer. 
“I’ve never been in a position 
to question it.” She does not 
like public appearances, except 
on the stage. 

Moreover, a lot of her best 
work was done in Canada at 
Stratford, Ontario, where she 
was memorable as MHiamant, 
Cleopatra, Rosalind, Beatrice 
and more under the Influential 
direction of Robin Phillips. The 
Canadian exile arose from an 
unhappy marriage with Robert 
Stephens, by whom she has 
two sons, both in the theatre. 
Dame Maggie is now married 
to writer Beverley Cross, an 
old friend from Oxford days 
when he was at the university 
and she at the playhouse. 


Their life is happily reclusive. 

Dame Maggie's aficionados 
may think of the film of J*an 
Brodie, or. If they were lucky, 
of the line: “This haddock's 


Tarquin Olivier's book about 
bis father is another matter, an 
account of the actor’s life seen 
from close up with little 
research needed. It was not 


disgusting” as she gave It in : hard to overlay one’s admira- 


the National’s Hay Fever, 
which brought not only a 
laugh but a round of applause. 
Coveney’s vast amount of dis- 
creet and friendly research - 
which surely must have been 
as enjoyable as it has proved 
fruitful - presents the per- 

MAGGIE SMITH 

by Michael Coveney 

Gotlancz £16.99, 286 pages 

MY FATHER 
LAURENCE OLIVIER 
by Tarquin Olivier 

Headline £16.99, 270 pages 

sonal life as sensitively as the 
professional. 

Dame Maggie used to be 
accused critically of frivolous 
gestures and odd inflexions, 
but if such faults really 
existed, they are gone now. 
Indeed, her intonations, to 
which she gives endless 
thought, often are clearly right 
even when they are unfamiliar 
“Always full of new touches of 
invention.” says Sir John Giel- 
gud on directing her. Coven- 
ey’s book is worthy of her, and 
l cannot speak more highly 
than that 


Tudor soap opera 


“DIVORCED beheaded died, 
divorced beheaded survived”: 
as every schoolchild knows. 
Henry Vlll’s wives did not 
have enviable fates. The story 
of Prince Charming turned 
Bluebeard, the king who mur- 
dered his way through six 
spouses, is among the most 
gory and sexy in history- Chilis 
and thrills remain in each re- 
telling. but what more Is there 
to say? 

There is nothing new here. 
Antonia Fraser fleshes out the 
tale with guesses so fevered 
and intimate that her book is 
less history than imaginary 
portraiture. Queen I. Catherine 
of Aragon, reigned twice as 
long as the other five put 
together, so records are at least 
sufficient for speculation to be 
viable. But four of Henry’s 
short-lived wives were com- 
moners about whom nothing 
- not even their age - Is 
known until the moment he 
noticed them. 


School ties that fail to bind 

Jonathan Sale reflects on inky dictators and youthful necrophiliacs 


THE TROUBLE with schools 
was that they were full of 
people who were immature, 
ignorant and, sometimes, 
psychopaths. That was just 
the teachers. The pupils were 
much worse. "Not all 
headmasters were sadists." 
was the best that could be said 
about the inky dictators at the 
top of these festering 
institutions. 

Have things improved over 
the years? More or less, 
according to the findings of 
Tim Devlin and Hywel 
Williams, who had the bright 
Idea of asking prominent 
people about their schooldays. 
Around 1.600 of them did their 
homework and sent back their 
questionnaires. Some, 
unfortunately, were a great 
deal less interesting than 
others. The difference between 
a filled-in form and a 
well-written book seems to 
have escaped the authors. 

Old School Ties is bitty’ and, 
on the whole, a dull read. The 
most banal pieces of 
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information are plonked' down 
on the page, isolated amid 
acres of white space. But a few 
nuggets sparkle through the 
rubble. 

Comedian Roy Hudd had 
to write his own prayer and 

OLD SCHOOL TIES 

by Tun Devlin and 
Hywel Williams 

Sindair-Stevenson £17.99, 

472 pages 

PREP SCHOOL: AN 
ANTHOLOGY 

compiled by Michael 
Gilbert 

John Murray £17.95. 228 pages 


read it out at assembly. 

Actress Angela Pleasance went 
to a school of which the 
assistant head was Jomo 
Kenya tta's first wife, Edna. 
Rupert Allason-MP. alias 
espionage expert Nigel West, 
went to a Catholic school 
where one of the resident 
monks was a former spy. 

The most Interesting section 
consists of memories of people 
who didn't go to school, or not 
for any length of time. That 
might well say something 
about educational 
establishments in general, but 
it is not worth ploughing 
through 472 pages to find out 

Prep School, by contrast, is 
a real book. It helps that 
Michael Gilbert, as well as 
being himself a better student 
of English than Devlin and 
Williams, has taken his 
quotations from 
already-published writings. 

He propounds the theory about 
not all headmasters being 
sadists, although to some 
extent this files in the face of 
the evidence he has collected. 

One head walloped his boys 
so hard with a massive ruler 


that he broke a finger - not, 
alas, his own. Another, known 
as Beetle, not only beat a 
pre-teen fiercely enough to 
draw blood but also had the 
nerve to charge the parents 
the enormous (for 1914) sum 
of ten shillings for the birch 
be used. At Cyril Connolly’s 
school, “The death rate was 
low," which counts as high 
praise. 

It is well known that the 
public schools have given our 
teenagers a tough time over 
the centuries: it Is more 
startling to appreciate that 
the preparatory schools have 
handed out much the same 
treatment to the seven-to-12 
bracket Indeed, it is amazing 
that any of the lads actually 
stayed on school premises - 
and not all of them did. One 
well-known journalist did a 
bunk, having received a 
perfectly serious death threat 
from a youthful necrophiliac. 

Fortunately, Prep School 
provides us today with more 
entertainment than most of 


its contributors seem to have 
enjoyed at the time. Their 
short extracts, grouped 
together under headings such 
as "Matrons" and "Great Men 
in Short Trousers," make for 
more than a catalogue of 
horrors. 

There are some triumphs: 
conductor Malcolm Sargent 
could skive off games by 
dislocating his shoulder at will 
and actor Peter Finch could 
vomit to order. Giles Romilly, 
whose 16-year-old brother 
Esmond started the subversive 
magazine Out of Bounds, wrote 
ribald verses about a master 
handicapped by the name of 
Handicap. 

Arriving at my own prep 
school some 20 years after 
singer George Meliy. the 
youngest of the writers quoted 
in the book, had left his, I 
found the atmosphere for less 
ferocious. The boys were nicer, 
for a start; my favourite 
teacher had to marry the 
matron, but no one wrote a 
single ribald rhyme about him. 


Fraser can only exaggerate 
sketchy stereotypes - Anne 
Boleyh as cunning temptress, 
Jane Seymour as docile sweet- 
ie-pie. "Did the earth move for 
them? ... the celebrated ulti- 
mate conjunction did not actu- 
ally represent much sexual 
novelty for either King or 
Lady”, she presumes when 
Anne Boleyn becomes queen. 

A historian’s trade is 

THE SIX WIVES OF 
HENRY Vm 
fey Antonia Fraser 

Weldenfrid 8 Nicalson £20. 

479 pages 

Inspired guesswork, but it 
depends on absolute grasp of 
context Fraser’s old-fashioned, 
personality-dominated history 
is flat and wooden because the 
contemporary world view - 
the cultural, religious, political 
ideas which stamped each 
queen - is woefully missing. 

Ironically, social historians 
(Lawrence Stone, Gertrude 
Himmelfarb) out-thrill her by 
allowing personality and sala- 
cious detail to come alive in 
their correct setting. Here, 
lumpen inventories of jewels 
and costumes stand in for 
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tion for that great man with a 
film of dislike after the publica- 
tion of his autobiography, Ctm- 
fessions of an Actor, which Tar- 
quin reckons he wrote "in a 
blind and bitter rage.” It is dis- 
agreeable to feel a like reaction 
to his son’s book, compiled out 
of deep affection, on emotion 
that clearly was mutual and 
abiding. 

Tarquin was Olivier's son by 
his first wife, Jill Esmond; ire 
was always dora to her. Oliv- 
ier seduced Vivien Leigh while 
Jill was pregnant with Tar- 
quin. 

Later, when Vivien had told 
him that she no longer ioved 
him (and was already begin- 
ning to suffer from her mental 
difficulty), he transferred ids 
affections to another actress, 
Joan Plowright, now Lady 
Olivier. 

The book is a marsh of 
casual Christian names, and 
there arc many extracts from 
family letters of only family 
Interest Of drama criticism 
there is, of course, little. 
Almost , everyone turns out to 
be a goodie in whatever dr 
cumstances - most of all, Tar- 
quin himself, who must be the 
most patient fellow Imaginable. 


3 J 


of their biological destiny.” But 
what about social factors? The 
commoner wives fell - as they 
do in the 1990s - because they 
misunderstood royal rules; the 
foreign princesses, Catherine 
of Aragon and Anne of Clevea. 
knowing about royal survival, 
kept heads and fortunes: 

Fraser has written on many 
monarchs. This book joins the 
recent crop of quasi-feminist 
biographies arguing indepen- 
dent identities for famous 
wives. Out it is not the sepa- 
rate personalities - that’ compd 
here; rather, the terrifying mix 
of Individual characteristics 
and political position, pedigree 
and likely fertility which deter- 
mined life for men and women 
alike In the 16th century.. . 

This was the age when chil- 
dren's births and deaths dic- 
tated their parents’ foreign pol- 
icy; when lonely teenagers 
went as ambassadors to marry 
abroad; when new alliances 
were dangled as old spouses 
lay on their deathbeds. 

Renaissance love and mar- 
riage are fascinating because 
people are pawns; to turn it 
into Tudor soap opera is both 
historical and literary misjudg- 
menL 
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TELEVISION 


L 


-;V 




BBC1 


148 Open Umvaratty. 745 Nano. 740 Kano 
Spencer. 740 BOMr. LIS New USM. 845 The 
Jettons. 840 Parallel 8. 1846 Rim: Silver Led3 

12.10 Cortooo. - 
1**7 Weather. 

1240 'Grandstand. Introduced by Steve 
Rider. 12.35 Football Focus: Gary 
Lineker reflects on the week's 
World Cup qualifiers. 1.10 News. 
1.15 Paralympics: Following the 

outstanding performances by the 
physically disabled in Barcelona. 

- 145 Racing Irani Goodwood: At 
ZOO The ANC Express Delivery 
- Trophy. 2.05 Water SkHng: The 
world barefoot championships 
• from Thurrock. Z25 Racing: At • 
240 The. Highland Spring/Roa 
Nursery Stakes Handicap. 2.35 
Water SkMng. 2-55 Racing: The 
Ladbroke Racing Sprint Handicap 
Stakes. 345 GolL The European 
Open from Sunnlngdale. Third 
round action, with Nick Faldo out 
to maintain his success this sea- 
son. 4.4P Final Score. Times may 
vary. 

545 NWS. 

8.15 Regional News end Sport. 

MO Og Break. '. 

540 Bobby Devro: Public Enemy Num- 
ber 1 . 

040 Film; Star Trek V: Tbo Final Fron- 
tier. Th screw of the Enterprise 
answers an emergency cell when 
a madman holds ambassadors 
hostage on a distant planet. Star- 
ring William Shatner and Leonard 
Nimoy (1889). 

8.10 Casualty. New series. Julian is 
not impressed with a sloppy diag- 
nosis mads kry the new casualty 
officer and Charlie is under pres- 

. sure to cut the department's 
pharmacy budget A teenage run- 
away is rescued by police after 
slashing her wrists. 

040 Last Night at the Proms. Dame 
Kiri Te Kanawa brings the Proms 
Id a close with a trio of operatic 
arias Including Ebben? - Ne 
Ahdro Lontana by Catalinl. The 
musical celebrations reach their 
peak with Ante's Rule Britannia! 
and Elgar's Pomp and Circum- 
stance March No 1. Subsequent 
" ‘ programmes may run late. 

1040 News and Sport; Weather. 

1140 Match at the Day Special. 

Desmond Lynam introduces high- 
lights of two of this afternoon's 
fixtures in the Premier League, 
and action from the remaining 
seven matches. 

12-50 Weather. 

12.55 Close. 


BBC2 


5,10 


6.30 


MO Open IMvonJty. 

LOO Gardening with Wildlife. Tony 
Soper visits two gardens to see 
which trees, shrubs and plants 
provide the best cover and natu- 
ral food for wildlife. 

L25 FUne Passage to UarseOte. War- 
time adventure,. starring Hum- 
phrey Bogart and Peter Lorre 
with Sydney Greenstreet Claude 

Rains and Michele Morgan. Con- 
victs escape from Devil's Island 
and join forces with the free 
French (1844). 

Him: Murder at die Qettop. Mar- 
garet Rutherford as Miss Marple 
investigates the mystery of the 
man who is frightened to death 
by a cat. Also starring Robert 
Mori ay and Flora Robson (1963). 
Late Again. Featuring highlights 
from The Late Show. Simon Rus- 
sell describes how to play his 
Stratford hit role, Richard HI and 
the secrets behind the Booker 
Prize shortlist are revealed. Plus, 
a profile of rising novelist 
Jeanette Wl ataman. 

7.16 News and Sport; Weather. 

7.30 Last Night of the Proms. The 98th 
season of Henry Wood Prome- 
nade Concerts comes to a dose. 
Dame Kiri Te Kanawa sings two 
romantic arias by Massenet, and 
the octogenarian Russian pianist 
Tatyana Nikolaeva plays Shost- 
akovich's second piano concerto. 
The bicentenary of Rossini's birth 
is celebrated with the overture to 
his opera The Barber of Seville'. 
Introduced by Richard Baker. 
Simultaneous broadcast with 
Radio 3. Continued on B8C1 at 
9.00. 

8.30 Tennis: US Open. Barry Davies 
introduces coverage of the wom- 
en's tingles final and the men’s 
singles semi-finals, will this 
year's women's final foe as excit- 
ing as last year's climactic battle 
between Monica Sales and Mar- 
tina Navratilova? 

1 140 FUne Barbarous. Cult sci-fi 
adventure directed by Roger 
Vadim and starring Jane Fonda 
as a 41st-century astronaut who 
encounters many bizarre situa- 
tions in an attempt to prevent a 
secret weapon getting into the 
wrong hands. With John PtilIDp 
Law, Anita Pailenberg. Milo 
O'Shea, David Hemmlngs and 
Marcel Marceau (1968). 

12*0 Close. 


SATURDAY 


840 TV-am. US WTWs Up Doe? 1140 Movies. 

Movies, Movies. 1240 ?he 1 TV Chart Stow. 

1.00 RTN News; Weather. 

1.05 LWT News; Weather. 

1.10 Starting from Scratch. Helen's ex- 
husband asks James to dedare 
the leading contender of the Ohio 
Gdd Cup horse race unfit. Star- 
ring Connie Stevens. 

1.38 Fltac McCloud: Cotardo Cattle 
Caper. Unorthodox US marshal 
Sam McCloud (Dennis Weaver) 
must have his wits about him 
when he encounters an ambitious 
local sheriff. With John Denver 
and Claude Atkins (TVM 1973). 

3410 Matlock. 

3.55 WCW Worldwide Wrestling. Grap- 
pling action in, and out oL the 
ring. 

4*0 fTN News and Results: Weather. 

5*0 LWT News; Weattwr. 

5.10 CutooB Time. 

Obis B ar rymore. 

540 FBm: Big. Tom Hanks Stars in this 
classic comedy about a young 
boy who is magically transformed 
Into a grown-up man. With Eliza- 
beth Perkins and John Heard 
(1988). 

7*5 if II Be Alright on the MghL Denis 
Norden presents a selection of 
hilarious bloomers made by 
celebrities, including Ronald Rea- 
gan. Bob Hope, Donato Sindan, 
Dermis Waterman, Muriel Gray 
and Annabel Giles. 

B45 (TN News; Weather. 

0.10 LWT Weather. 

LIB The JTY Saturday Movie; Conan 
the Barbar ia n starring Arnold 
Schwarzenegger. Co-starring 
Max Von Sydow and James Earl 
Jones (1982). 

11*8 The Big E. Magazine giving a 
taste of European fife, including 
fashion, cuisine, entertainment 
and attitudes. 

12*5 Get Stuffed; fTN News Headlines. 

12*0 Bachelor* - Confirmed. 

Documentary looking Into the 
lives of independent women and 
‘men about town' who have all 
turned their backs on marriage. 

1*0 Get Staffed; fTN News Haadlnes. 

1*5 New Music. 

2*5 Rhythm ’n’ Roeg. Featuring Stix 
Man. Bally Sagoo and Bhangra 
band Intermix. 

3*5 Indy Car Racing (Taxaco Havo- 
line 200 ). 

4*5 Out of Limits. 

4*0 The m Man and Her. 


CHANNEL4 


640 Early Morning. 1040 Quizbowt. 1040 Gaz- 
zaoa Football Italia - With Paul Gascoigne 
mcnmhig phone-in competition {0801 555 444). 
1140 American FoojteU; Play Action 1240 Gar 
Smart 1240 pm Bosnia. 

1*0 Him: Gldget. A gjrfs parents dis- 
approve when their daughter falls 
for an athletic surfer - until they 
discover who he really Is. Com- 
edy. starring Sandra Dee and 
Cliff Robertson (1959).. 

2*5 Rating from Doncaster. Including 
the 3.05 Flying Childers Stakes. 
3.40 Coalite SI Leger Stakes, 4.15 
Coalite Handicap and 4.45 Refer- 
ence Point Sceptre Stakes. 

5*5 BrooksJda. 

8*0 The Big 8. The search for 

Britain’s best wheelchair basket- 
ball team continues as the Old- 
ham Owls take on the Milton 
Keynes Aces. With subtitles. 

7*0 The World This Week. As the situ- 
ation In Somalia worsens, an 
expatriate Somali, Raklya Omear. 
investigates the previously 
Ignored plight ot the hundreds of 
refugees who have died attempt- 
ing the sea crossing from Soma- 
lia to Yemen. Plus a report on the 
political crisis in Germany; how 
ordinary Germans view criticism 
from outside ot their country's 
leading role in Europe. 

8*0 Too Long a Winter. Documenta- 
ries highlighting the resilience of 
Yorkshire working folk. The first 
Introduces the now-famous lone 
Dales farmer, Hannah Hauxwell 
who farmed 80 acres on the High 
Pennines, and lived In a farm- 
house with no electricity or run- 
ning water. 

9*0 Court TV: America on TriaL Cyn- 
thia MeFadden presents extracts 
from major American trials. 

10*0 Let the Blood Run Free. Comedy 
set In the understaffed and under- 
funded St Christopher's Hospital. 
Matron wields power as the act- 
ing Administrator when Effie Is 
heavily bandaged. 

10*0 FBm: Ay, Carmeial A travelling 
acting company entertains forces 
on both sides of the Spanish Civil 
War in order to survive. Political 
drama, with Carmen Maura. Part 
of the Cinema! Clnemal season 
(1900). 

12*0 AustraHan Rules FootbaU. 

1*5 The TwMght Zona. 

2.15 Close. 


145 Grampian Headlines- 1.10 FionnSfeFsolr- 
1.40 Culrm Ctolnne 146 Ths Intruders. 243 
Chequered Flag. 2 55 The Life and Time* of 
Grizzly Adams. 540 Grampian Headlines and 
Weather 5 . 0 s Put it in Writing. 1146 The 
Hunter. <1900) 

QRAMADA] 

1148 Zorro. 145 Granada News 1.18 McCloud: 
Storks. 340 Granada Sports World. 640 Gran- 
ada News 1146 The Hunter. flBBO) 

HTYt 

146 MTV News. 1.10 The Flaw. (1055) 240 The 
Mountain Bike Show. 240 Chequered Flag. 340 
Assignment Redhead. (1966) 640 HTV News 
and Sport 


146 Scotland Today. 1.10 Cartoon Time. 140 
Rve Weeks m a Balloon. (1962) 3.18 Highway 
to Heaven. 4.10 Buflseye. 5.00 Scots port 
Results. 6.10 Scotland Today. 0.10 Scottish 
weather. 114 s The Gig. 

TSWs 

1140 The South West Week. 145 TSW New*. 
1.10 Gardens tor All. 1M Beau Brummelt. 
(1954) 345 McCloud: Our Man In Paris. 840 
TSW News. 5.05 Gus Ho nay bun's Cartoon 
Time. 9.10 TSW Weather. 1145 The Hunter. 
(1880) 

TVS* 

1140 Blockbusters. 145 TVS News. 1.10 Motor 
Sport Special. 1.40 Return to Peyton Piece. 
(1061) 440 Cartoon. 4.15 This is America, Char- 
lie Brown. LOO TVS News. 


145 Regional News. 1.10 Soccer in the Seven- 
dee. 1-40 Chequered Flags. 246 Carry on Con- 
stable. (1959) 3-43 The Life and Times of 
Grizzly Adams. 640 Northern LUe Sport Spe- 
cial. 1145 The Hunter. (1980) 


1140 Superman. 145 Ulster New s t lm e 1.10 Sat- 
urday Sport 140 No Deposit No Return. (1978) 
340 Movtes, Movies. Movies. 440 Wreadtng. 
6.00 Ulster News 545 Saturday Sport 9.10 
Ulster Newstlme 1145 The Hunter. (1980) 
YORKSHIRE! 

1140 The Munsters Today. 1.05 Calendar 
News. 1.10 Davy Crockett. 245 Broken Lane*. 
(1854) 345 Baywstch. 540 Calendar News. 9.10 
Local Weather. 1145 The Gambler. Pert 11. 
(TVM 1903). 


SUNDAY 


BBC1 


BBC2 


LWT 


CHANNEL4 



REGIONS 


845 Open University, uo Pleydaye. 6.10 News. 
9.15 Stan Your Own Religion. 940 This fe the 
Day. 1040 Sign Extra: Open Space. 1040 FHm: 
The Five Pennies. 

12*0 Cartoon. 

12*0 CounfryFBe^ Weather for the 
Weak Ahead 

12*5 News. 

1*0 the Mgh ChaparraL 
1*5 Cartoon. 

2*0 EastEadara. . 

3*0 Eldorado. 


3*0 RhnrGor 


re. Classic comedy. 


- starring Dinah Sheridan and John 
Gregaon-Two friendly rivals . 
engage In a race-on the way bock 
from the Brighton veteran car 
rally (19S3). 

0*5 Europe by Design. Tom Vernon 
discovers how Antwerp in Bel- 
gium has become the most car- 
free city centre in Europe. 

5*5 Famborough 82. The final day of 
the world's major aerospace 
exhibition. British astronaut 
Helen S barman discovers why . 
the Airbus A320 handles like a 
spacecraft. 

8.15 The Survival QuMe to Food. 

3*5 News. 

. 5*0 Songs of Praise. Pam Rhodes 

visits the 500th birthday celebra- 
tions of Dedham Church, lying In 
the heart of the Essex country- 
. side made famous by artist John 
. Constable. 

7.15 KNylnig Up A ppe arances . 

7*5 the Home ot EHotL While Evle 

. (Louise Lombard) is enjoying 
designing In-Paris, Beatrice 
•. .'{Stella Gone!) is determined to 
expand the business. 

8*0 Birds el a Feather, 
i 3.10 News and Weather. 

3*8 Disaster at Valdez. Drama-docu- 
mentary chronicling the disturb- 
ing events following the 
grounding of the oil tanker Exxon 
Valdez In 1988. 

11*0 Ev e r y man. Following Choenzey, a 
47-year-old monk whose master, 
a revered High Lama, has been 
dead (or four years. 

11*5 The Sky at fflghL Patrick Moore 
looks at the Great Spiral In 
Andromeda, a vast galaxy of 
more than 150,000_miiliort stars. 

1 2*5 -Weather. 

12.10 Close. 


•45 Open University. 

12*0 Sunday Grandstand. Introduced 
by Steve Rider. 12.05 Tennis: US 
Open. 12.35 Paralympics: Report- 
ing on the progress of Britain's 
team In. Barcelona. 1.15 Ice 
Hockey: Montreal Canadians v 
Chicago Blackhawks. 1.45 Motor 
Racing: The Italian Grand Prlx. 
&30 Athletics: The biggest names 
compete In Edinburgh. 3.45 Rac- 
ing from Leopardstown: The 
Champion Stakes. 3.50 Athletics. 
4.05 Golf: European Open. Live 
coverage of the final round from 
Sunnlngdale. Times may vary. 

8*0 One Man and Hto Dog. Phil Drab- 
ble introduces the first semi-final 
of the singles competition and the 
start of the brace championship. 

7.15 The Living Planet David Atten- 
borough explores the grasslands 
of America, Eurasia and Africa 
and encounters the rare-maned 
wolf, a giant anteater. Maori, prai- 
rie chickens, Russian antelopes. 
In the Sudan he witnesses the 
Merle tribe hunting among the 
spectacular migration of a million 
white-eared kob antelope. 

8.10 Cage and Cunnfrigiiam. A tribute 
to avant-garde composer John 
Cage and dancer Merce Cunning- 
ham. Cage, who died earlier this 
month, is considered to be Amer- 
ica's most original and influential 
composer. He not only changed 
the world of music but also influ- 
enced the fine arts and the world 
erf dance. His 50-year partnership 
with American choreographer 
Merce Cunningham revolution- 
ised the way we see and think 
about dance. Tonight, as a trib- 
ute. Judith Mackrell introduces 
Points in Space, one of their col- 
laborations. 

9*6 Grand Prlx. Highlights o! this 
afternoon's Italian Grand Prix. 
Commentary by Murray Walker, 
James Hunt and Jonathan 
Palmer. 

9*5 Tennis: US Open. Barry Davies 
introduces live coverage of the 
men's singles final from New 
York. 

12*5 CtOU. 


640 TV-am. 945 The Disney Club. 1045 Link. 
1140 Morning Warship. 1240 The Human Fac- 
tor. 1240 pm An Invitation to Romambar. 1245 
LWT News; Weather. 


1*0 

1.10 

2.15 


3.15 


6*0 

8*5 

8*0 


7.15 

7*5 


0*0 


10*0 


10*0 

11*5 

11.10 


12*5 


2*6 

3*5 


ITN Haws; Weather. 

Spatial Inquiry. 

The Smurfs. Animation. 

BuHseye. 

FKm: At The Earth's Core. Sti-fi 
yam. Victorian professor (Peter 
Cushing) and protege (Doug 
McClure) travel to a subterranean 
world ruled by prehistoric mon- 
sters (1976). 

Baywatch. 

ITN News; Weather. 

LWT News; Weather. 

AppeaL Lenny Henry appeals on 
behalf of the Legal Assistance 
Trust 

Dana - The Road to lha talas. 

Dana starts the second part of 
her Journey on the West Highland 
Une. 

You’ve Been Framed! 

FUne Cocoon: The Return. Fbl- 
iow-up to the original fantasy- 
drama, starring Don Ameche and 
Steve Guttenberg. The elderly 
earthlings return home for a few 
days ( 1888 ). 

Michael Winner's True Crimea. In 
1989. the married son of a 
wealthy Surrey businessman was 
snatched from his home In the 
middle of the night and held to 
ransom for £1 million. 

The Monarchy- The Kingdom 
United. The programme charts 
the ways In which the monarchy 
has tried to act as the cement to 
bind together the diverse nations 
of the United Kingdom - with 
varying degress of success. 
Prince Charles sports a leek on 
his lapel as the Prince of Wales 
and (tons the kilt as Lord of the 
Isles when in Scotland. But the 
royal family divides the communi- 
ties in Northern Ireland. 

ITN News; Weather. 

LWT Weather. 

FOrk Unfaithfully Yours. Dudley 
Moore and Natassfa Kinski star 
in this romantic comedy about a 
famous conductor, who suspects 
his wife of having an affair (1983). 
Cue the Music. 

Get Staffed; ITN News HeadBnes. 
The ITV Chert Show. 

FUm: The Fighter. A man whose 
family has been slaughtered by 
government forces Joins a Mexi- 
can revolutionary movement 
Richard Conte stars (1952). 
Memories of 1970-1991. 


640 Early Morning. 145 Laurel and Hardy. 330 

Dennis. 945 Flipper. 10.16 l( wishes Were 

Horses. 1845 Voyage to tha Bottom ot the See. 

1145 Little Houaa on the Prairie. 1240 pm 

Ovkfe. 

12*5 FUne Man bi the Moon. A man 
who is a guinea pig (or scientific 
research ia chosen to be an 
astronaut British comedy, star- 
ring Kenneth More and Shirley 
Anne Reid with Michael Hordern 
and John Phillips (1960). 

2*5 Football RaUa. Paul Gascoigne's 
Lazio make their first home 
appearance against Rorentlna. 

4*5 Doganatcher/Spel) Bound Hound 
(two cartoons featuring Magoo, 
voiced by Jim Backus). 

5.10 Newt. 

5.15 Answering Back. Susannah 

Simona talks to Bill Gates, chair- 
man of Microsoft, who is 
rumoured to be the richest man 
in America. 

6*0 Rating International from 

Longchamp and Leo pa rdstown. 
Including tha Prix Vermellle 
Escada from Longchamp and the 
Kerry Group Irish Champion 
Stake from Leopardstown. Intro- 
duced by Brough Scott. 

6*0 The Cosby Show. 

7*0 Equinox. The technological battle 
between theme parks and ride 
designers to create the ultimate 
leisure rides. 

8*0 Evelyn Glennie Uve. To help 
launch Britain’s new classical 
music station. Classic FM, lead- 
ing percussionist Evelyn Glennie 
plays a live concert at the 
Queens Theatre In London. 

8*0 American FbotbalL Atlanta Fal- 
cons v Washington Redskins. 

10*0 Film: The Crossing. British 

television premiere of a teenage 
romantic drama sat in a small 
Australian town in the 1960s. A 
farmer's daughter (Danielle 
Spencer) has to choose between 
the affections of two men (1990). 

11*5 FUm: Taipei Story. The 

relationship between a young 
Taiwanese couple goes downhill 
when they move Into a new 
apartment. Cai Qin stars. Part ot 
the Cinema from Three Conti- 
nents season (1984){Eng1ish sub- 
titles). 

2*5 Close. 


AT THE 


ITV I 

FOLLOWIN'! 

»vnm. 

1240 Gardening Time. 1240 Anglia News. 2.15 
Heirloom. 245 The Last Starflghter. 445 Bay- 
watch. 540 Bulls eya. 840 New Candid Camera. 
US Anglia News. 11.15 The Young Riders. 


1240 Gardening Time. 1245 Border New*. 2.15 
Chequered Beg. 245 The SJcflttins. (i860) 440 
Scottish Masters Bowls. 540 Scoteport 300 
Bultseys. 045 Border News. 11.15 Prleonar: 
Cell Block H. 


1240 Gardening Time. 1245 Central News 2.15 
Memories of 1070-1991. 245 The Central Match 
- Uve. 540 Baywaich. 040 Bullseye. 645 
Centra] News 11.15 Tha Graduate. 


1240 Reflections. 1245 Las Francaie Chez- 
Vous. 1248 Tale-Jo maL US The Southampton 
International Boat Show. 2.45 Savannah 
Smiles. (1982) 440 Cartoon. 546 Bullseye. 845 
Baywatch. 645 Channel News. 

GRAMPIAN! 

1045 Heidi. 11.15 Sunday Service. 1143 Link. 
1240 Jack Thompson Down Under. 1245 
Grampian Headlines. 215 Southampton inter- 
national Boat Show. 245 Achilles. (1962) 440 
Bullseye. 540 Scoteport. 140 Scotland’s Lar- 
der. 546 Grampian Headlines 11.15 Prisoner 
Cell a lock h. 

1245 Ghaite. C halts. 1246 Grenade News 2.15 
The Ufa and Times of Grizzly Adams. 3.16 The 
Secret Garden. (TVM 1987) 540 Bullseye. 540 
Coronation Street 645 Granada News 1045 
Celebration. 11.15 The Monarchy. 1143 Pris- 
oner Cell Block H. 

HTV) 

1240 The Nature ot Things. 1245 HTV News. 
215 Press Your Luck. 243 WCW Worldwide 
Wrestling. 345 From Tokyo With Love. (1900) 
540 Bullseye. 300 A Class or Their Own. 645 
HTV News. 


1045 Glen Michael's Cartoon Cavalcade. 11.15 
Link. 1140 Sunday Service. 1230 Journeys. 
1245 Scotland Today. 2.15 Brief Encounter. 
(1974) 446 Baywatoh. 540 Scoteport. 640 Scot- 
land's Larder. 545 Scotland Today 


1240 TSW Farming Week. 1246 TSW News. 
2-15 The Ufa and Timas ot Grizzly Adams. 3.10 
Tha Secret Garden. {TVM 1SB7) 540 Bullseye. 
548 Fisheries News. 545 Gus Honeybun’s Car- 
toon Time. 040 Steve Looks Beck. 645 TSW 
Nows. 11.15 Prisoner Cell Block H. 
tvmb ra saa 
1245 The Intruders. 1245 Regional News. 2.15 
The Southampton International Boat Show. 246 
The Back Page. 3.15 Highway to Heaven. 4.15 
Cany On Cruising. (1962) 300 Bullseye. 646 
Regional News. 11.15 Prisoner Cell Block H. 


1240 Gardening Time. 1245 Ulster Newstlme 
2.15 Farming Ulster. 240 Highway to Heaven. 
345 Baywatch. 440 You're On 540 Bullseye. 
540 Coronation Street. 845 Ulster Newstlme 
11.10 Ulster News 11.16 Prisoner Cell Block H. 


12.25 This Is America, Charlie Brown. 1240 
Calendar News. 2.15 Highway to Heaven. 3.10 
Follow Me Boys. (1968) 540 Bullseye. 640 
Calendar. 11.15 The Hound of the BaskervHlas. 
(1983) 


RADIO 


SATURDAY 


SUNDAY 


BBC RADIO 2 

940 Barbara Sturgeon. 346 
Brian Matthew. 10.00 Anne 
Robinson. 12.00 The Chris 
De Burgh Story- 1-00 
Hancock’s Half Hour. 140 
I'm Sorry I Haven’t a Clue. 
2.80 Sounds of the Fifties. 
340 Richard Ingrams. 

<00 Dashing Away with a 
Smoothing Iron. 5 -°° Ckiema 
2. 640 The Movie Quiz. 640 
John Sachs presents Gerard 
Kenny In Concert 740 You 
Can't Have One WtthoUt.the 
Other. 740 From Broadway 
to the Orchard. 440 Easy 
Doaa It. 10.00 Arts 
Programme. 1245 Seurats of 
the Fifties. 1.00 Charles 
Novo. 4.00 Barbara 
Sturgeon. 


BBC RADIO 3 

645 Weather. -■ 

740 Record Review. 

140 News. 

145 Ban international 
Festival 

238 Salve Regina. 

340 Vienna: The 
Philharmonic Years 
1642 - 1692 . . 

540 Jazz Record Requests. 
5,45 Third OpMOft. 

640 The Songmen of Echo. 
TM Mendetnohn,. 

746 Last fflght of the Proms 
1992. 

1840 Young Americans: - 
1140 Blit Salford's 
Earthworks. 

1240 News. 

t2.3SCIose. . V-- - 


BBC RADIO 4 

640 Nws Briefing. 

8.10 The Farming Week. 
350 Prayer for the Day. 
746 Today. 


•43 Sport on a. 

640 Breakaway. 

1640 Loose Ends. 

T140 Talking PoHtics. 

■ 1140 From Our Own 
Correspondent. 

12.00 Monay Bos. 

1246 The News Quiz. 

140 News. 

1.10 Any Questions? 

240 Any Answers? 071-580 
4444. 

230 Saturday Playhouse. 
440 Science Friction. 

540 A Year in Harness. 
B25 Fourth Column. 

•40 News and Sports 
Round-up. 

049 Week Ending. 

340 Ad Lib. 

740 KaMdoecope. 

740 Classic Serial. 

8J0 Beyond BeHef. 

840 Musk In Mind. 

940 Ten to Ten. 

1040 Nows. 

10-15 The Gardening Quiz. 
IMS Joining the Cube. 
1140 Tingle Factor. 

1140 Doer Otary. 

1240 News. 

1240 Close. 


BBC RADIO 8 

640 World Service: 
Newshour. 

. «40 Weekend Edition. 
940 Get Set 


1040 Tates of me Texas 
Rangers. 

1140 Go! 

1240 Sport on 4 Plus 1. 
1240 Sportscafl. 

148 Sport on Five. 

540 Sports Report. 

645 Sbc-O-Slx. 

740 Le Top. 

040 Afropop Worldwide. 
10.00 Sports Bulletin. 
10.15 On the LaveL 
1240 Cto*a. 


WORLD SBRVtCE 
BBC for Europe can be 
received In Western Europe 
on Madhmt Wave 043 kHZ 
(469ml el Bw toUowtng times 
BST: 

300 News. 648 Londres 
Matin. 7.00 News; News 
About Britain; The World 
Today. 740 Meridian. 340 
Newsdesk. S40 People and 
Politics. 

640 News; Words ot Faith; A 
Jolly Good Show. 

10.00 Nows; Business 
Report; Worldbrfef. 1040 
Personal View. 1045 Sports 
Roundup. 11.00 News 
Summary. 

1141 Europe's People. 1140 
Londres Midi. 11*5 
Mlttagsmagazin. 12-00 
Newsdesk. 1240 Meridian. 
140 News: News About 
Britain. 1.15 Multitrack 3. 

145 Sports Roundup. 2.00 
Newshour. 3.00 News 
Summary. 3.01 Sportswqrfd. 
440 World News. 315 BBC 
English. 4.30 Nows In 


German; Haute Aktuell. 540 
News: Travel news; BBC 
English. 540 Londres Soir. 
314 Letter From America. 
649 News Summary. 

640 News In German; Heine 
Aktuell. 740 News In 
German; Aktueiles Feature. 
840 Latin Roots. 640 Europe 
This Weekend. 6.00 The 
Proms. 10.60 Newshour. 
1140 News; News About 
Britain. 

11.18 Jazz For The Asking. 
1145 Sports Roundup. 1240 
News; Words of Faith; Book 
Choice. 12.15 A Jolly Good 
Show. 140 Newsdesk. 140 
The Ken Bruce Show. 2.00 
News Summary. 241 Play of 
the Week; The Wild Duck. 

3.00 Newsdesk. 340 The 
Invaders Legacy: Latin 
America 500 Years On. 300 
News; WOnds Of Faith. 315 
Sports Roundup. 4.30 
Business Review. 445 News 
and Press Review In 
German. 

CLASSIC FM 
am Sush Litf tf . 

9.00 Classic CD Chart 
Rundown. 

1240 Petroc Trslawny. 

340 Adrian Love. 

640 Classic America. 

7.00 Introduction 10 the 
Opera. 

10.00 Classic Quiz. 

1240 Andre iwa 

240 Classic CD Chart 
Rundown. 

340 Andre Leon. 

440 Classic America. 


BBC RADIO 2 

740 Don Maclean. 945 John 
Sachs. 12.00 Desmond 
Carrington. 2.00 Benny 
Green. 340 Alan Dell. 300 A 
Tenor Sang. 440 Sing 
Something Simple. 5.00 
Charlie Chester. 7.00 
Richard Baker. 840 Sunday 
Half Hour. 940 Alan Keith. 
1040 The Aits Programme. 
12.05 Mark Wynter. 1.00 
Charles Nova. 4.00 Alex 
Lester. 

BBC RADIOS 

645 Weather. 

740 Sunday Morning 

Concert 

940 News. 

309 Brian Kay’S Sunday 
Morning. 

1240 Spirit of the Age 
140 News. 

145 Replay. 

145 The Seasons. 

340 Pavarotti. 

440 Tallch Quartet 
£.50 Oslo Philharmonic. 

745 Eariy Mozart Early 
Beethoven. 

740 Sunday Play- 
940 Mahler. 

1140 Music in Our Time. 
1145 The Romantic Flute. 
1240 News. 

1245 Close 

BBC RADIO 4 

540 News Brisling. 

6.10 Prelude. 

640 Morning Has Broken. 
740 News. 

7-10 Sunday Papers. 

7.15 On Your Farm. 

740 Sunday. 


310 Sunday Papers. 

350 Michael Parkinson. 

300 News. 

310 Sunday Papers. 

316 Letter tram America. 
840 Morning Service. 

1315 Tha Archers. 

11.15 News Stand. 

1140 Pick of the Week. 

12.15 Desert Island Discs. 
140 The world This 
Weekend. 

240 Gardeners' Ojestion 
Time. 

240 Sunday Playhouse. 

440 The Road to RocJ a. 

347 More Wrestling Than 
Dancing. 

540 Down the River. 

540 Lines ot 
Communication, 

640 Six O'clock News. 

315 Feedback. 

640 Ministering to the Arts. 
740 In Business. 

740 A Good Read. 

300 Punters. 

840 Reading Aloud. 

340 Natural History 
Programme. 

640 Special Assignment. 
1040 News. 

10.15 Science Friction. 

11.15 Cafe Society. 

1140 Seeds of Faith. 

12.00 News. 

1240 dose 

BBC RADIO 5 

640 World Service: 
Newshour. 

740 Wamrllnes. 

740 Weekend Edition. 

940 Tales from the Perilous 
Realm. 


1300 Johnnie Walker. 

1140 Fantasy Football 
League 

1240 Open Forum. 

1.00 Sunday Sport. 

316 Fantasy Football League 
Update. 

330 Rock Solid. 

740 Sports Bulletin. 

7.10 Open University. 

1310 Across the Une. 

12.00 Close. 

WORLD SERVICE 
BBC for Europe can be 
received In Western Europe 
on Medium Wave 646 KHZ 
(463m) at the totiowtng times 
BST: 

6.00 News. 640 Londres 
Matin. 7.00 News; News 
About Britain. 7.15 Letter 
From America. 740 Jazz For 
The Asking. 300 Newsdesk. 
3.30 From Our Own 

Correspondent. 

350 Write On. 9.00 News; 
Words of Faith; Classics with 
Kay. 10.00 News: Business 
Review. 1315 Short Story: 

There Are No Bones hi Bully 
Beef. 1040 Folk In Britain. 
1345 Sports Roundup. 

11.00 News Summary; 
Science in Action. 11.30 
Londres Midi. 11.45 
Mlttagsmagazln. 12.00 
Newsdesk. 1240 The Ken 
Bruce Show. 1.00 News 
Summary. 141 Play Of The 
Week. The Wild Duck. 240 
Newshour. 

340 News Summary. 341 
Pop On The Line 380 News. 
315 BBC English. 440 News 
in German; Weltaptogel, 


Brief bus Berlin. 540 News; 
Travel News: BBC English. 
540 Londres Soir. 314 Jazz 
Now And Then. 

649 News Summary; News 
In German: Wettspiegel. 740 
News In Garmon; Sunday 
Feature. 8.00 Modern 
Masterpiece. 640 Europe 
TontghL 380 News; Folk In 
Britain; Words Of Faith. 940 
Brain Ot Britain. 10.00 
Newshour. 

11. DO News; News About 
Britain. 11.15 Short 
Story .11 40 Letter From 
America.- 11.45 Sports 
Roundup. 12.00 News: 
Business Review; Classics 
with Kay. 140 Newsdesk. 
140 In Praise Of God. 240 
News Summary; Hostages 
To Fortune. 245 Music From 
The Age Of Columbus. 340 
Newsdesk. 340 Composer Of 
The Month: Boshulav 
Marti nu. 300 News; Words 
01 Faith. 4.15 Sports 
Roundup. 

CLASSIC FM 
300 Sarah Lucas. 

640 Classic Romance. 

1240 CO Requests. 

140 Celebrity Choice. 

340 Robert Booth. 

740 Love Lives of the Great 
Composers. 

300 Classic FM Concert. 
1040 Sunday Night Out 
11.00 Contemporary 
Classics. 

1240 Artdre Leon. 

240 Classic Romance. 

300 Love Lives o> the Great 
Composers. 
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CHESS 


REGIONS 


ITV REGIONS AS LONDON EXCEPT AT THE 
FOLLOWING TTMES*- 
ANOUAi 

145 Anglia News. 145 Chequered Flag. 245 
McCloud; A Cowboy In Paradis*. (1971) 540 
Anglia News and Sport 310 Regional weather 

Bonn 

146 Border News. 1.10 McCloud: Sharks. (1374) 
340 Granada Sports World. 540 Border News 
and Weather 1146 The Hunter. (1B80) 
CENTRAL* 

1140 Zorro. 145 Central News 1.10 RocfcsporL 
145 The Lite and Times of Grizzly Adams. 240 
Superman. 245 Brand New Lite. 640 Central 
News 545 The Central Match - Goals Extra. 
310 Local Weather. 1145 Magnum: The Movie. 
CHANNEL] 

If 40 Blockbusters. 1.05 Diary Dates. t.TO 
Motor Sport Special. 140 Return to Peyton 
Place. (1961) 440 Cartoon. 315 This Is Amer- 
ica, Charlie Brown. 540 Channel News. 545 
Puffin's Piafijce. 


AFTER less than a fortnight, 
Bobby Fischer's comeback is 
already in serious jeopardy. 
Fischer won the first game of 
his rematch with Boris Spas- 
sky in a style variously com- 
pared to God. the Devil and 
Mozart, but since then it has 
been mostly dow nhill. Bobby 
missed a win in game two, had 
the worse of the drawn game 
three, then lost games four and 
five as Spassky revived memo- 
ries of his own great years of 

the 1960s. “I may be an old 
lion, but don’t put your head in 
my mouth, or I'll bite it off." 
said Spassky. 

Fischer's earlier off-board 
moves included banning jour- 
nalists from the if they 
refused to call the match a 
"world championship*' and ber- 
ating the US government for 
not inviting him to the White 
House after he defeated Spas- 
sky in 1972. 

Gary Kasparov, the official 
world champion who Fischer 
claimed had prearranged 
results in his title matches, 
struck back. He scorned 
Fischer, 49, as a “pensioner" 
and called the standard of play 
“well below expectations. The 
games are quite mediocre." 

Fischer-watchers recall how 
Bobby walked out of his 1961 
series with Samuel Reshevsky 
after a schedule dispute with 
scores level, and was ready to 


quit Reykjavik in 1972 after 
going 0-2 down at the start. 
This time a 55m (£2.Sm) 
purse is at risk, but Fischer 
has spumed such amounts 
before. Thus there is already 
speculation that the sanctions- 
busting series In Sveti Stefan 
and Belgrade will fail to reach 
its planned duration of first 
man to win ten games. 

CHESS No 940 



This position could have 
occurred in game mo. Fischer 
(Black, to move) rejected it as 
drawn because it seems that 
Spassky's white king and 
bishop can surround and win 
the black pawn before the 
black king can run across the 
board and king and rook 
against king and bishop is nor- 
mally a draw. What did Fischer 
miss? 

Solution Page XVIII 

Leonard Barden 


BRIDGE 


FROM THE earliest days, men 
have set out to explore. The 
bridge player might to follow 
their example. Let us study 
this hand from rubber bridge 
- Voyage of Discovery; 

N 

4 Q »7 

V 973 

♦ K93 

♦ AQ85 

E 


W 
4 AS3 
4 A K 8 6 4 2 

♦ Q5 

♦ 76 


4 62 
4 J 10 
4 10 7 6 4 2 
4 J 10 3 2 


4 K J 9 8 4 
V Q5 
4 A J8 
♦ K94 
South was dealer and opened 
the bidding with one spade, 
and West's overcall of two 
hearts posed North a slight 
problem. But he decided, 
rightly, to raise to three spades 
and South went on to four. 

West opened with the heart 
ace, on which East dropped the 
knave, and continued with the 
king . He led a third heart and 
East ruffed dummy’s nine. 
Sooth ove miffed and led the 
spade eight to dummy's queen. 
West took the 10 which fol- 
lowed and exited with another 


spade. The declarer had lost 
three tricks. He saw two 
chances of making his contract 
- an even break in clubs or a 
successful finesse in diamonds. 
He played off three rounds ol 
clubs hut West showed out on 
the third round. No joy. He 
cashed the diamond king, led a 
diamond from the table and 
finessed his knave. West had 
the queen - one down. The 
declarer was no Columbus. 

Let us replay the hand 
together. At trick six, we win 
West’s five of spades and East, 
who threw a diamond at trick 
five, discards another diamond. 
Now we make the key play - 
we cash our last spade, dis- 
carding a diamond from 
dummy. East throws a third 
diamond. We cross to club 
queen, return to our king and 
cross back to the ace. West dis- 
cards a heart and all is discov- 
ered. West started life with 
three spades, six hearts and 
two clubs. Therefore, he holds 
only two rifamnmte and East, 
who started with five dia- 
monds, has only two. We cash 
dummy’s diamond king, follow 
with the nine and play our ace, 
knowing the queen must fall. 

E.P.C. Cotter 


CROSSWORD 


No. 7,949 Set by CINEPHILE 

A prize of a classic Pelikan Souveran 800 fountain pen for the 
first correct solution opened and .five runner-up prizes of £15. 
Solutions by Wednesday September 23, marked Crossword 7,949 
on the envelope, to the Financial Times, Number One Southwark 
Bridge, London SEl 9HL. Solution on Saturday September 26. 



Addrasa. 

ACROSS 

1 Blooming funny brush or broom, 
perhaps (0*) 

10 Ex-president's own student (5) 

11 Limiting factor apostle’ £ without 
a sign (B) 

12 Provide food outside church tor 
baseball player (7) 

13 Insult sounds like a facade (7) 

14 Crooked like gardens (5) 

15 Lady’s done badly In the pest 
(5.4) 

19 Ptt seam carrying charges? (9) 

20 Lake containing a fish (S) 

22 One side with spinners? (7) 

25 Speed zero In vehicle could help 
treat cold (7) 

27 Assume Income to be not simple 
(9) 

28 Prevent from being damned eter- 
nally (5) 

29 Basis of budget for French 
painter, lay/pro Mend, very cold 
(8.8) 

DOWN 

2 See ban with knowledge on kiss, 
perhaps (44) 

3 Default from the principality (5) 

4 Stock company? (9) 

5 Standard article to go with pre- 
mier (5) 

5 Penultimate, if in original (8) 

7 Relationship to beast i love (5) 

8 Betrays need for mineral (7) 

9 Dance in church, a change (3-3) 
15 Royal movement could be a 

blow at UK (9) 

17 and cleanliness costly? (4,5) 

18 A way to summon up being indif- 
ferent (9) 

19 Doctor and princess with a small 
amount (7) 

21 Zimbabwean artist entertained 
by fast runner (6} 

23 Compiler's entering boy's name 

(5) 


24 Religious man employed (we 
hear) In the chippy (5) 

28 Decoration by compiler and boy 
coming up (5) 

Solution to Puzzle No.7,948 
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Solution and winners of 
P 02 Zle No.7,938 



Mr and Mrs L.W. Wat , 

ley. Herefordshire; Ms SJL But- 
ler, Tokyo, Japan; J.M, Fitton, 
London NW1; Mrs JA. Han- 
scomb, London W8; M.G. Price. 
London NW7; Mrs G.L. Smith 
Farkhead, Sheffield. 
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U NSEASONABLY chill 
winds and lashings of 
rain have not shown 
London at its best In the 
past couple of weeks. Even so, it 
was irksome to hear a friend apolo- 
gising to a visitor from Paris the 
other day for the existence of a city 
so thoroughly depressing. 

Why do the British indulge in this 
perpetual self-flagellation when 
comparing their own capital with 
that of France? William Davis, 
chairman of the British Tourist 
Authority, was at it this week, com- 
plaining in his annual report of a 
litter-strewn, tired and tarnished 
city. Yet just to mention the word 
Paris is to trigger eulogies in praise 
of a supposed earthly paradise. 

Guide books, of course, must bear 
part of the blame. No guide book 
would ever open with the words: 
“To be honest, Paris is a bit of a 
dump, and if 1 were you I wouldn’t 
bother going there.” If it did. 
nobody would buy it Instead, the 
book will say Paris is the world’s 


P OLITICIANS CAN so eas- 
ily make us cynical. 
Their addiction to the 
oxygen of publicity 
makes them compulsive 
manipulators: they become dial-a- 
quote junkies, inveterate photo-op- 
portunists. Their eyes flick anx- 
iously, their lives are frantic, their 
self-esteem overpowering. 

So when a Member of Parliament 
adopts a good cause the first ques- 
tion most of us want to ask is: who 
benefits? 

Emma Nicholson. MP for Devon 
West and Torridge, adopted the 
Shia Muslims of southern Iraq fan 
area of which she had no previous 
knowledge) at the end of the Gulf 
War. Two weeks ago, after errands 
of mercy and much public agitation 
in Geneva, London and Washing- 
ton. she had the satisfaction of see- 
ing George Bush declare a “no-fly” 
zone south of Iraq's 32nd parallel. 

She also adopted - or Is fostering 
- a 10-year-old Iraqi boy, Amar, 
who was badly burned in the 
napalm attack that killed his par- 
ents and whom she brought to 
England from a refugee camp in 
Iran. 

Who. in this case, would be so 
churlish as to ask cui bona? I was 
the churL Aren't troublespots irre- 
sistible for an MP who wants atten- 
tion at home? 1 asked her. 

“No," she replied. “In fact I held 
back because of that I don’t ever 
mix up aid for people in trouble 
with magnifying their problems for 
my benefit” 

But there were plenty of people 
with Middle East experience in the 
House of Commons. Why should 
you jump in? You could be accused 
of opportunism. 

“No. No, because being a 
do-gooder is basically very boring 
for other people. It’s not glamorous. 
It's very dull. People turn away. 
’Oh! how boring,' they think. ’At it 
again!' I’d already begged from my 
colleagues to adopt a Romanian 
orphanage. 

“No, It couldn't have been more 
boring. In the middle of the Gulf 
War I merely got up and asked the 
Foreign Secretary what we were 
going to do about the victims after- 
wards. Couldn't be more boring for 
colleagues. To my enormous sur- 
prise I got a very positive reply." 

She denied that she is a publicity- 
seeker. "It’s always nice to hurl rot- 
ten eggs, and politicians are the 
modem world's Aunt Sallies." She 
even claimed to be wary of inter- 
views. especially with women 
reporters, who, she claimed, did 
their damndest to pervert the 
result. “I always try to help other 
women. I find this incomprehensi- 
ble.” 

Why do they do it? "Career 
advancement for themselves. Desire 
to b«? cleverer than the person they 
are interviewing. I think the only 
sadness I hare about my sex is that 
they arc constantly sour, and 
scratch another woman where it 
hurts.” 

Emma Nicholson is a large, 
good-looking Tory lady. Her voice 
would be described as plummy were 
it not for a metallic timbre, the only 
clue to her serious deafness. She 
has an imperious manner and it is 
easy to picture her playing Lady 
Bountiful to the raggle-taggle refu- 
gees of Iraq and jousting with those 
charming Iranian officials (“We 
have lot of fun. A lot of intellectual 
fun..."). 

Is there another, softer Emma 
Nicholson beneath the well-glazed 


F EW PEOPLE begin a polit- 
ical career at the age of 70. 
But Jakob, Count von und 
zu EUz. has good reasons 
for throwing himself into the elec- 
toral fray as he did in July when he 
campaigned for, and won with a 
resounding majority, the Vukovar 
seat in the Croatian elections. He 
wants to go home. 

Not that the count is a refugee 
from the fighting in what used to be 
Yugoslavia: nor. as the owner of 
large estates on the Rhine and a 
medieval castle on the Moselle, is 
he suffering from the material hard- 
ship afflicting so many of those dis- 
placed by the war. 

However, for this German aristo- 
crat, home is in Croatia, specifically 
Vukovar, the town on the Danube 
that was taken and occupied by 
Serb forces in November last year. 

Bom in 1921, Count Jakob was 
brought up In an 18th century 
manor-house in the centre of the 
town, the principal residence of the 
Eltz family since 1733. He left in 
1944, returning only in 1989 when it 
looked as though Yugoslavia was 
returning to democracy. He entered 
Into negotiations for the return of 
the ancestral property, but his 
hopes were dashed by the outbreak 
of civil war. 

The mansion, preserved intact 
through the centuries, was 
destroyed late last year by Serb 


Paris? Been there, done that 

Richard Tomkins explains why London leaves the French capital for dead 


most wondrous city, and no one 
who has spent a lot of time and 
money visiting the place is going to 
come back and say the emperor 
isn’t wearing any clothes. 

And yet. so much nonsense is 
talked about Paris. Take its legend- 
ary beauty. True, Paris has a pretty 
cathedral, a big arch and an amus- 
ing metal tower but by comparison 
with London, it is a visual snore. 
Most or the Interesting bits were 
demolished during the Second 
Empire by Baron Haussmann, a 
monomaniacal town planning des- 
pot who criss-crossed the city with 
mile after mile of dreary, soul-less 
boulevards lined with uniform, grey 
stone facades. The result is a kind 
of I9th century Milton Keynes. 


One of the side-effects of Hauss- 
mann’s demolition campaign was a 
displacement of the prosperous clas- 
ses to new quarters on the city's 
western boundaries, leaving the 
central areas to the poor. Properties 
were divided Into ever smaller units 
as landlords sought to maximise 
rentals, resulting In the rabbit- 
hutch style accommodation which 
so many Parisians now endure. 

If only they had gardens, as so 
many Londoners do, things might 
not be so bad. Or if only Hauss- 
mann had thought to give Paris the 
equivalent of London’s glorious 
parks. As it is, having neither, Pari- 
sians seek to lighten the gloom of 
their existence through their obses- 
sional ownership of preposterous 


toy dogs. These, lacking alternative 
facilities, leave an estimated 20 
tonnes of dejections on the city's 
pavements each day. 

Of course, one of the delights of 
Paris is its compact size. It is tiny 
compared with London. Given a 
good pair of Wellington boots and a 
poor sense of smell, it is possible to 
walk around the city in a day. But 
just what is there left to do then? 

Eating is one possibility. Only a 
moron, after all, would deny that 
French cuisine is among the world’s 
finest. Paris, however, is not the 
place to savour it: the memory of a 
good meal is more likely to endure 
for the outrageous price charged 
than for the quality of the food. As 
for good wine, search in vain: all 


the decent stuff goes to Oddbins 
and Tesco. 

After an indifferent meal. It is 
time for entertainment. Unfortu- 
nately. unless -you are a cineaste, 
you are as likely to find it in Kid- 
derminster as Paris. London is 
leagues in virt ually all forms 
of entertainment, be it drama, clas- 
sical and contemporary music, 
dance, opera, fringe theatre, com- 
edy, popular music or the club 
scene. Other than cinema, the only 
field in which Paris can claim 
ascendancy is in cabarets featuring 
topless dancing girls (most of them 
English) waving prodigious 
amounts of feathers. 

Indeed, it is hard to Imagine what 
Parisians do in the evening. They 


cannot stay in and watch television: 
it is too unspeakably awfuL Their 
apartments are too small for enter- 
taining. There are no pubs. Usually, 
one surmises, they end up going to 
see yet another crackly print of an 
old Jean Luc Godard film, then 
spend the next few hours discussing 
it in some down-at-heel cafe over a 
glass of warm lager and 40 Gau- 
loises. 

In fairness, Paris does not come 
out of every comparison badly. It 
has- a lot more art galleries than 
London. Its young people do not get 
drunk and roam the streets 
shouting obscenities. The Metro 
may be filthy, but it works. Pari- 
sians speak much better French 
than Londoners. 

For sheer exuberance, variety and 
vitality, however, London puts 
Paris in the shade. Its only real 
problem is that Parisians know it, 
with the result that the city is over- 
flowing with Parisian tourists. Per- 
haps there is a case for doing the 
place down after all 
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The hard shell of T ory mercy 

Tory MP Emma Nicholson has adopted the cause of Iraq’s Shias. What made her do it? 


crust? 

She was bora into a God-fearing 
political family, a good musician 
who got as far as the Royal Acad- 
emy of Music before being frus- 
trated by deafness. She was edu- 
cated by Anglican nuns at St. 
Mary's, Wantage. In her twenties 
she chose to live as a celibate career 
giri, first in computer software for 
1CL, then in consultancy, then as a 
fundraiser for Save the Children 
before realising her real ambition, 
to enter Parliament. 

She was 45 before she made it In 
the same year, 1987, she regularised 
a relationship with Michael Caine, 
the 60-year-old chairman of Booker 
(of Booker Prize fame), marrying 
him when his own 35-year marriage 
was dissolved. They depend on 
earned income and are not spectac- 
ularly rich: the Booker chairman's 
salary last year was £72,000. Nichol- 
son kept her own name and 
although her husband was knighted 
a year later she refuses to answer to 
"Lady Caine”. 

That does not stop some constitu- 
ency critics accusing her of playing 
the grande dame, alienating local 
farmers and rarely showing her 
face. (It was this same fault in Mar- 
garet Thatcher that prompted Nic- 
holson to shift her allegiance to 
Michael Heseltine). She claims that 
most of her constituents understand 
and share her concern for the Third 
World. 


Don't people come up to you and 
say 'What are doing with all these 
bloody Muslims; I’ve got a problem 
with my cowshed’? 

“They don't use the word Muslim. 
They call them foreigners." Political 
opponents attacked her in this way. 
and it upset her. 

Your constituents might find it 
difficult to understand your interest 
in the Shias and Iran. Don't you 
think their regime is crazy? 

"There are worse things in life 
than living under a fundamentalist 
religious regime - such as being 
next door under Saddam Hussein. 
Actually 1 think apartheid is worse. 
I’ve never been able to visit South 
Africa in my whole life. That for me 
is the bottom line of human degra- 
dation. Because at the end of the 
day you can change your religion.” 

You think religious restraints are 
more acceptable than others? 

“They certainly seem to be 
restraints that many societies 
actively seek. There’s little to 
choose between the fundamental 
religionists in Iran and the nuns in 
Wantage. It’s just the other side of 
the coin.” 

Pro 6ono publico could be the 
motto on Nicholson’s escutcheon. 
"Papa was an MP. Mama was dep- 
uty chairman of Dr. Barnardo's. 
When I went with Papa on his 
rounds f saw the rough edges of 
British life.” 

She remembers one children's 


home In particular. “They were gro- 
tesquely handicapped, in the days 
before abortions [Nicholson is pro- 
abortion]. They were ruled over by 
a very kind, very bossy lady. I 
remember clearly standing beside a 
child who was grotesquely 
deformed, poor little thing, who was 
actually much older than me but 
the same height as me, and think- 
ing: My God I'm lucky! I’ve got to 
do something for these people." 


T hen why didn’t you join 
the Labour Party? 

“Because they would 
ruin the country. 
They’re based on an 
economic and social theory which 
mercifully has been discredited. 
Socialism was dug in in the mid- 
seventies. That’s why I put my 
name forward. I couldn’t bear to 
stand on the sidelines any longer 
with red-blooded Socialism in the 
saddle .” 

Nicholson would not accept that 
her own deafness motivates her 
good works: she would not even 
allow me to call it a handicap. “It's 
no worse than having to wear 
glasses," she said. “Society's reac- 
tion is still odd, a mixture of pruri- 
ence and embarrassment" 

Why did you forego marriage and 
children of your own? . 

“I meant not to get married. I 
made that decision in my early 
twenties." 


What put you off? 

“The need to explore the world, 
what talent I might have ... I 
thought no one would marry me 
who would be willing to accommo- 
date that" 

Was it the quality of men you 
met? 

“They were perhaps not big- 
hearted enough for me. Michael 
minds very much about everybody." 

What kind of men did you meet? 
Computer programmers? 

“No. Not much. Really tbe smart 
circuit” 

Debs* delights? 

"Yes, and they weren't my style.” 

Chinless wonders? 

“Yes, and even some with chins. 
They were very nice, but they wer- 
en't me. I don’t think I was them 
either." 

No, I agreed, I should think you 
frightened the pants oft them. She 
laughed. 

Do you like the picture of yourself 
as the Intrepid woman in mosquito- 
infested parts of the globe? And 
showing off the photos afterwards? 

“No. That 25 because Tm a 
woman. Because I always know that 
I'm too fat rd much rather never 
see another photograph of myself 
ever again anywhere. 1 always say: 
‘My goodness me! I wish I was slim- 
mer or prettier’." 

Did you ever wish you were a 

man ? 

“I certainly think It would have 


A home in the war zone 


militia. The count’s poster for his 
election campaign displays pictures 
of the mansion before and after the 
destruction. His slogan was “Home 
Together.” His mission is to rebuild 
the house, to bring the exiled 
Croats back to Vukovar. 

“1 wouldn’t hare taken the trou- 
ble to get myself elected.” be says 
in impeccable English learnt from 
his Irish nanny, “if I didn’t genu- 
inely believe that this were possi- 
ble. This is my main political mes- 
sage. You have to be convinced that 
we are going to go back, and we are 
going to rebuild. If we resign our- 
selves to what has happened, if we 
give up hope, the Serbs will have 
achieved what they wanted, and the 
Croatians will have been driven out 
of Vukovar for good.” 

The Eltz family’s connection with 
the town dates to the time when an 
ancestor helped the Holy Roman 
Emperor expel the Turks from the 
area. As a reward, he was allowed 
to buy the town. 23 villages, 200,000 
acres of land and 31.000 serfs for the 
sum of 175,000 gold thalers. Thereaf- 
ter, successive counts administered 
the estates on a feudal basis, taking 
responsibility for roads, bridges, 
schools, the judiciary, police, the 


health system and the churches. 

By the time Count Jakob was 
bom, serfdom had been abolished 
and the estate encompassed a mere 
20,000 acres. His father died when 
he was a child and Count Jakob 
grew up in what he describes as 

David Waller meets 
the exiled Croatian 
count who holds the 
seat of Vukovar 

“fairly modest style". 

Like his forebears, he spent most 
of the year in the Vukovar mansion, 
its lawns stretching down to the 
Danube, only going to Germany in 
the summer when he would stay on 
his Rhineland estates, the most 
magnificent of which is the Burg 
Eltz in the Moselle. This many-tur- 
reted castle set on a rocky cliff was 
built by the count's ancestors in the 
12th century and is one of Ger- 
many's most popular attractions. 

Its treasure chamber bears wit- 
ness to the Eltz family's involve- 
ment in German history through 


the centuries. A picture of the 
Gothic pile is on the back of today's 
DM500 note. But the count, a fluent 
Croat-speaker, has always felt him- 
self more Croatian than German, a 
feeling intensified by exile. 

He was forced to leave Vukovar 
shortly after the outbreak of World 
War Two. But for a fleeting visit 
shortly before Russian troops 
arrived in late 1944, he did not 
return for 46 years, when he started 
a succession of visits to the old fam- 
ily home. After the civil war broke 
out, each trip became more danger- 
ous than the last. 

“I visited Vukovar a number of 
times in early 1991" he says. “The 
last time 1 managed to get there 
was when the siege of the town had 
begun. We had to break through the 
ring to get food and medical sup- 
plies into town. I must admit I felt 
quite foolish. Here I was, an old 
man, my pockets full of Mills’ 
bombs and a sub-machine gun 
around my neck. This, fortunately, I 
did not have to use. I did. however, 
draw heavy artillery and rocket fire 
on to my humble person.” The expe- 
rience, he admits, gave him quite a 
nostalgic feeling: he had not been 
under such heavy fire since his 



Count Jakob: hi s toric flea 

days In the Wehrmacht during 
World War Two. 

Since then, his adventures have 
been political rather than military. 
He has thrown himself behind the 
Croatian cause and won his seat in 
the pariiainan t-in- pirilp an inde- 
pendent candidate. “1 can do more 
as an MP,” the German aristocrat 
bellows down the phone to a 
well-wisher congratulating him on 
bis success, “than as a mere count" 

He says he wants to impress on 
tbe government of Croatia that the 


been a lot easier for me to be a man, 
without any doubt at aH. But I am a 
woman, and not a man dressed up 
as a woman.” . 

When finally I asked Emma Nic- 
holson to confess to her ambition, 
she was cagey again. Colleagues say 
she is disappointed not to have got 
much further. I suspect that if she 
is passed over at Westminster she 
will try her hand In the bigger thea- 
tre of Europe. 

Was there anything else? 

“I would dearly love to be a Fel- 
low of the Royal College of Organ- 
ists. I love playing tbe organ. And 
now that I’ve had my hearing cor- 
rected, there’s nothing to stop me.” 
Why the organ? 

“I love church music; my favour- 
ite composer is Bach. I’m not really 
an instrumentalist" 

And of course the organ makes a 
big noise, I said. 

“Yes. It's enormous fun. Pull out 
all the stops. Great fun. Great, great 
fun. You can even drown the vicar." 
She snorted like a schoolgirl. 

Ambition, compassion, public 
duty and party politics are, I think , 
all one to Emma Nicholson. She 
comes from a background where 
“serving” and “ruling” are not dis- 
tinguished. Agreeable as she is, I 
could not warm to her public per- 
sona. And perhaps this is the real 
weakness of our politicians: they 
are terrified of letting us see the 
human being wi thin 

north-easternmost part of Croatia, 
where Vukovar is located, should 
not be forgotten. 

His views on the complex situa- i 
tlon are informed by a drop know- 
ledge of the history of the region - 
and by a deep hatred of Serbs. 
"There is absolutely no historical 
foundation for the Serbian territo- 
rial claims at alL" he declares, 
before launching Into a tirade of 
abuse against the Serbs. 

His views on the United Nations 
involvement in the region are 
hardly more temperate. “The pres- 
ence of the blue-helmets (UN 
troops),” he claims, "has not helped 
to ameliorate the situation. They 
are openly favouring the Serbs and 
frequently aiding and abetting the 
’ethnic cleansing' programme.” ' 

The count draws solace from an 
episode in the family's history. In 
the 14th century the Elector of Trier 
raised a siege against Burg Eltz, 
building a small tower on a neigh- 
bouring hill with the aim of raini ng 
missfles on to the knights of Eltz. 
The tower Is now a ruin, a source of 
satisfaction to Count Jakob. “Burg 
Eltz belongs to me, hut where is the 
Elector nowT he chuckles. 

All the Eltz family had to do was 
sit and wait for a decade or two. 
The same patience underlies the 
count's determination that the fam- 
ily will once more go home - to 
Vukovar. 


Not a 
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4jgj3k LONDON 200 -.has 
more lives than a 
cat ‘ A few weeks 

Br®™ ago it was in such 

UkgN*. i? deep trouble that it 
was going to kill an 
the animals and 
Y' turn them into dog 
1 food; or fire them 
off to Mars to launch a new world: 
or sell them at Christie's; or set the 
dumb things free - there are 27m, 
if you count all the insects - in 
their ancestral homes and habitats. 

Now they have, been reprieved. 
The zoo is to stay in business. It 
believes it can survive - thanks, in 
part, to a larger numbers of visitors 
in recent times and to campaigns 
and gifts, including film from my 
friend and your friend, the Emir of 
Kuwait. 

Sir John Chappie, president of the 
Zoological Society or London, is as 
delirious as a wombat, and has been 
quoted as describing the reprieve as 
“more than a stay of execution. We 
have not qualified our decision. The 
zoo can remain open because of tire 
great efforts, of our staff, our friends 
and the society's fellows." . 

I was puzzled by that remark. 
What about the animals? What 
about their efforts and heroics? 

So round to the zoo I went First I 
spoke to a Fhino. Was it true, I 
asked, that the creatures' lives had 
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been saved by a miraculous market- 
ing effort and an influx of funds, or 
was there more to it? 

“They've certainly pulled the 
stops out ” said the rhino grudg- 
ingly, "but without us they’d he 
nothing. In the last two years 
they’ve tried every management fad 
on us that you could put a name to. 
Quality circles. Team briefings. 
Flexi-working and annualised 
hours. Multi-disciplinary project 
teams. Project charters. Cross-func- 
tional Integration. Vendor net- 
works. Partnership sourcing. Price 
corridors. Parallel importing." 

" Parallel im port in g?” 

“It’s something to do with 
bananas." 

“They haven’t, been cutting your 
food down?” 

“Certainly not,” said the rhino. 
“In fact, they’ve increased it, in 
acknowledgement or our workload. 
I conduct more team briefings than 
you’ve had hot dinners. We wort 
flexi-time in the rhino house. Our 
annualised hours are murder, rtn 
head of the mammalian task force 
We cross-functionalise with reptiles 
and birds - the fish aren't inter-' 
ested, nor are the insects, they're 
still enjoying communism: they say 
it works for them - and are 
starting to vendor network, if youH 
pardon my use of the vat form. 
The saving of London Zoo may have 
been Influenced by your friend and 
my friend, the Emir of Kuwait, and 
by the boys and girls in marketing, 
but the weightiest burden has been 
shouldered by the animals.” 

Next I spoke to a zebra. I 
explained who I was. 

“That’s a coincidence," said tbe 
zebra. “I run our media studies 
group. I am planning to invite you 
to be a guest speaker - the man 
who has the last word in the FT 
every week." 

“What does your group study?" 
“The media, stupid. Specifically, 
how the London media have used 
every weapon at their disposal - 
cheque-book journalism, electronic 
eavesdropping, telephoto cameras, 
fabricated quotes - to distort and 
uglify the story of the animals 1 gal- 
lant fight for survivaL At one point 
I thought we were goners. The 
media’s power is horrendous. The 
checks and balances are inadequate. 

“Let me quote from the latest 
issue of The Journalist's Handbook, 
which runs a quarterly guide to 
what is permissible under the Press 
Complaints Commission's code of 
practice. It says: ‘A national daily 

newspaper carried a story headlined 

There are no virgins, in Essex. The 
story was based on their having 
received no replies to their, request 
for virgins living in Essex to tdej 
phone them. Verdict no breach « 
the code.' 

“You can see what we’re up 
against. In spite of this week s 
‘reprieve,’ we’re only a tenth of a 
pfennig off our absolute floor” . 
’'Who else should I talk to?” 

“Try that koala." . . 

I asked the koala what lie. though* 
of the battle to save- London Zoo, 
and of the deliverance- of the crea- 
tures. The koala said: "Get stuffed, 
you rotten pom. I'm under contract 
to the tabloids."" • --. 

“You don't sound very happy- 1 
offered him si gum leaf. 

“Of course l*m not, you bludger- 
In times of currency turmoil, do 
know what constitutes' the soundest 
mode of exchange in interoatinw 1 
finance? Better than gold or pM 0 * 
mum? It’s. koalas, you.. burrow®? j 
a kink, in exchange for. tbe E®! 1 ; .1 
film, they’re sending »w to Kutoo^ > 



